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Anderson 

Leaves 

India 

Gas leak Deaths 
Climb; Company 
Offers $1 Million 

Compiled bp Oar Staff From Dispatches 

NEW DELHI — The chairman 
of the Union Carbide Corp, War- 
ren M. Anderson, who was freed on 
bail after his arrest in connection 
with a gas leak from a company 
plant tn central India that left 
about LSOO people dead, left the 
country Sunday by private plane. 

Hospital spokesmen in the dty 
of Bhopal, where the plant is situat- 
ed, sard that they had treated 
125,000 victims of gas poisoning 
since the accident on Monday. The 
death toll was placed unofficially at 
2 ^ 00 . 

Following Mr. Anderson’s de- 
parture, Union Carbide announced 
that nearly $1 million in aid would 
be made available for victims of the 
accident. The company also said it 
was setting up an orphanage in the 
dty. 

Lawyers from the United States, 
meanwhile, have begun arriving in 
Bhopal to gather evidence for law- 
suits that are expected to demand 
billions of dollars in compensation 
for vic tims of the leak. 

Melvin Belli, the San Francisco 
trial lawyer, was scheduled to ar- 
rive in New Delhi early Monday to 
gather evidence for a Si 5-billion 
lawsuit that has been filed in the 
United States against Union Car- 
bide. 

The suit was filed Friday in 
Charleston, West Virginia. It con- 
tends that the chemical company 
was negligent in the design and 
operation of the Bhopal plant 

Filed in U.S. District Court on 
behalf of two families in Bhopal, 
the suit asks that the case be named 
a class action on behalf of all the 
victims. 

The lawsuit cited poor design of 
the plant’s storage facility and said 
that Union Carbide had failed to 
install a computerized early-warn- 
ing system as has been in puce at a 
similar facility in the United States. 

Zi also contoids lbat.theannpa- : 
ny failed to warn citizens who lived 
near the plant of the dangers of the 
gas. Union Carbide, according to 
the suit, has offered compensation 
to the victims that is “woefully in- 
adequate by any standard" and 
that it was done "without inform- 
ing the victims of their various 
rights to compensation." 

Union Carbide, in announcing 
its aid plan, said Sunday that “the 
manage ment sincerely hopes that 
with the efforts the company is 
making and shall continue to make, 
together with (he mutual coopera- 
tion and understanding of every- 
one concerned, the suffering 

(Continued on Page 2, GoL 7) 
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President Ferdinand E. Marcos of Hie PHfipptnes raised 
bis shirt at a cabinet meeting Saturday to counter wide- 
spread rumors that be bad had major abdominal surgery. 

Marcos Bares His Torso 
To End Rumors of Illness 


The Associated Pros 

MANILA — President Ferdi- 
nand & Manxis, seeking to squelch 
mino rs that he underwent major 
surgery, bared his chest at a cabinet 
meeting Saturday and said any of- 
ficial who doubted his good-health 
should resign, according to official 
reports. 

“If there is any member of the 
cabinet who does not believe we 
can maintain oar d ominanc e over 
the situation, I think the earlier 
they get out the better," the official 
Philippine News Agency quoted 
Mr. Marcos as telling the gathering 
in his study at Malacanang Palace. 

Mr. Marcos, 67. who has been in 
power since 1965, laughed as he 
unbuttoned his shirt and collar. .His 
dcnujiistratiqa appeared to. .draw, 
sympathetic laughs from his top 
avihan and military aides. A three- 
minute chp of the scenewas shown 
on state tdevirion. 

It was (he first cabinet meeting 
that Mr. Marcos has called since he 
dropped out of public view on Nov. 
14, triggering rumors that he was 
seriously in, had undergone major 
surgery, or was dying. The palace 
repeatedly denied the rumors. 

The news agency said that Mr. 
Marcos's statement teOing doubt- 
ing cabinet members to resign was 
a reaction to a recent New York 
Times report quoting the labor 
minister, Has F. Ople, as saying 
that Mr. Marcos’s health was un- 
dergoing “certain vicissitudes" and 


that while he was in control he 
“cannot mlr* major initiatives at 
this time.” 

Mr. O^te was absent from the 
90-minute meeting and could not 
be reached for comment Palace 
sources said he was abroad, possi- 
bly in the United States. 

An presidential palace news re- 
lease later said that Mr. Marcos 
had sent Mr. Ople a letter teOing 
him to “desist bom issuing any 
more world-shocking statements 
that do not jibe with the truth.” and 
to cut his trip short 

Five hoars after the meeting, also 
attended by Mr. Marcos’s top mili- 
tary commanders, the govern- 
ment's television station broadcast 
film of the session, showing a 
bigghing Mr. Marccs- raising h» 
shirr to reveal a scarless torso. 

Stroking his chest Mr. Marcos 
asked, “How? Is this a sign of a 
heart bypass operation?” 

He then asked his appointments 
secretary, Mariano Rmz, who un- 
derwent that kind of operation four 
years ago, to unbutton his shin and 
show Ins scaned chest 

“Go ahead, go ahead, show it" 
Mr. Marcos said, ami Mr. Ruiz 
obliged, to wore laughter. 

“If he’s well that’s gbod for 
him," said Abraham Sanniento. a 
high-ranking leader of the opposi- 
tion Nationalist Alliance for Jus- 
tice. Freedom and Democracy. “It 
would be un-Christian to wish him 
ill health." 


2 Activists 
Are Freed 
In Poland 

Treason Counts 
Are Dropped for 
Lack of Evidence 

United Press International 

WARSAW — Polish authorities 
have freed two Solidarity leaders 
who had been imprisoned for six 
months and dropped treason 
ngain« them for lack of 
evidence. 

The two men were released Sat- 
urday. One, Bogdan Lis, vowed 
that an his return to his home in 
Gdansk he would continue to work 
with the underground union orga- 
nization he helped to found after _ 
the imposition of martial law in * 
December 1981. 

“I am planning to operate and 
have contacts with ill^il under- 
ground Solidarity leadership" Mr. . 
Lis said at his apartment in 
Gdansk, where he was greeted by 
the founder of Solidarity, Led) Wa- 
lesa. 

“We are stronger by two union 
officials now." Mr. Walesa said of 
the release of Mr. Lis and Piotr 
Mierzejewski from Warsaw’s 
Rakowieclri jail where they had 
been held since June on charges of 
treason. 

The two union leaders were driv- 
en home in separate vehicles Satur- 
day, hours after the state television 
announced that they would be 
freed under an amnesty for politi- 
cal prisoner set op in July. 

It was not confirmed, the televi- 
sion report said, “that their crime 
was a treasonable offense." 

The release of Mr. Lis and Mr. 
Mierzejewski was seen as a gesture 
srimrA at persuading the United 
Stares to lift sanctions imposed 
against Poland after the declara- 
tion of martial law. 

Mr. Lis was among the organiz- 



aSlwrf'; 

v/ 

'ii 

v \ i, ^ ~ * : 

• Y ■■ 



r 'W/rlllhiv 


Bogdan Lis is greeted by ids mother in Gdansk. 

Sri Lanka Sets Curfew 
In Many Tamil Districts 

Reuters it says is aimed at provoking an 

COLOMBO, Sri T*nka — a anti-Tamil backlash from the ma- 
weekend curfew was imposed on jority Sinhalese in the south, 
minority Tamil districts in the There have been no reports of 
north ofSri Lanka, the government serious communal fighting, but 
announced Sunday, and in the sources said Friday (hat the army 
sooth ftywomris of youths had k filed civilians in revenge fin’ 

to join the army. guerrilla attacks on soldiers. 

On Saturday, soldiers and police Government sources said 102 
raided three guerrilla hideouts in persons died in shooting incidents 
J affna in their biggest security op- near the town of Mannar after re- 
oration yet, the government said, bels blew up an army convoy last 


detaining about 200 persons. Tuesday, killing one soldier. The 
National Security Minister La- sources said most of the shooting 
tith Athulaihmudali «»d the opera- victims were Tamil civilians, 
tion was a success. Police said they The government denied that sol- 

found miHlar y n n if ta n n am mi mi - (tiers had gone On a rampage, but 

lion, bombs an *t separatist litcra- Mr. Athulathmudah said Friday 
tore. that it would investigate the shoot- 

The government announced a ings and discipline anyone found 


ere of the independent Solidarity * nc 8°vmnnem announced a ^ 
union and wentmto hiding when u 42^ oiifewjrom noon Satin- responsible. 

was outlawed under martial law. - yJ° T t ljf « ^ RnilL , ■ UA Envoy to Visit 

He helped form the underground northm iMnlbittrvu area to stan , 

Solidarity and was regarded as its separatist violence. At least T70 A VS. presidential em 
second-in-command. 


separatist violence. At least 370 A U.S. presidential envoy, Gen- 
persons have died in the violence eral Vernon G Walters, was due to 


jrmgtne : 
Mtichof 


the last^thrpe weeks 


; •. ^reuriag the Ias^thrpe weds . . . arrive in Cdombo Sunday to- 

■ Students Occmy Classrooms Much of the northern tip of the confer with' govenmsmt officials 
Polish students angered by the isbuufhas been under nkht curfew on the violence. The Associated 
moval of crucifixes from their ““ XW* ^thfr Pr«s reported m Cdombo. 


removal 


srf^rin U wiosM 2 owa have been ca mpaign f® - * separate state for Government and U.S. Embassy 
^^SSStTd^ the country’s 2.6 milhan Tamfls. purees co^ ftat Gan** 
prS^from local authorities, As state radio spread the orfew Waltaz would l boW talkswith Pres- 
Reurers reoorted. annonncemBot, thousands of ident Junius R. Jayewandene, Mr. 

_ , youths of the majority Sinhalese Athulathmudah and other senior 

Up to 150 students, aged be- ethnic group fined up at recruiting officials, 
tween 15 and 20, have occupied centers in the south to join the Sri Lankan sources said the gov- 
rooms and corridors m a vocation^ army in response to a government eminent was expected to ask Gen- 
scfaoo! m Wloszczowa, a town KE jqjpeal The navy mobffized vohm- eral Wallers for a supply of US. 
mies (1 /U kilometers) south of teas two days earlier and the air military equipment to fight the 
Warsaw, for the past week. ■ force recruited 450 volunteers last guerrillas. 


Warsaw, for the past week. • force recruited 450 vohmti 
Reporters saw a red-and-while week, 
banner draped across the school's The government has set 


Until now, the U.S. government 
tivfl has said it views the conflict as a 


oanner orapea across me scnooi s me government has set up avu nas said u views toe conuict as a 
walls procl aimi n g : “We were true defense groups and mobilized mfli- domestic problem that Colombo 
to God in days of victory, we re- tias to protect key installations dur- should resolve with a negotiated 
(Cootuoied on Page 2, Col 7) ing the upsurge of violence, which political settlement 


■ UN employees plan a 

walkout Wednesday to pro- 
test efforts to hold down sal- 
aries. Page 2. 

■ The administra- 

tion is deadlocked over how 
to deal with Nicaragua, offi- 
cialssay. • page 2. 

■ Pretoria is concerned that 

U-S. anti-apartheid protests 
will harm relations with 
Washington. Page 3. 

■ West Germany’s Greens 
failed to- resolve the ques- 
tion of forming coalitions 
with other parties. Page 4. 

BUSINESS/FINANCE 

■ Norsk Hydro has ex- 

pressed interest in Phillips, 
according to investment 
bankers. Page *3- 

■Texas Instruments plans 
to lay off 2,000 workers, eat- 
ing declining demand for 
computer chips. Page 13. 

PERSONAL INVESTING 
The art markets are even 
riskier ihan usual for the in- 
vestor. P*8® 7* 


Lugar Plans Hearings to Build U.S. Foreign Policy Consensus 


By Bernard Gwertzman 

New York Times Service 

WASHINGTON — The new 
chairman of the Senate Foreign Re- 
lations Committee says be plans to 
conduct a sweeping public review 
of US. foreign pohey next mouth 
to see if ways can be found to 
produce a broader national consen- 
sus. 

The committee chairman. Sena- 
tor Richard G. Lugar, Republican 
of Indiana* .outlined his ideas for 
bolding several weeks of bearings 
in an interview on Friday. 

Mr. Lugar said that he did not 
intend the inquiry as a criticism of 
the administr ation. Rather, he sad, 
it was an effort to educate Congress 
and the public on where the coun- 
try stood internationally as well as 
to repair same of the rifts between 
Democrats and Republicans wid- 
ened by the recent presidential 
campaign. 

He said that witnesses would in- 
dude Secretary of State George P. 
Shultz and other senior Reagan ad- 
ministration officials, as we& as 
pr ominent public figures, such as 
fleecy A. Kissinger and Cyrus R- 
Vance, farmer secretaries of state, 



Richard G. Lugar 

and leading foreign policy experts 
from the academic and business 
worlds. 

Mr. Lugar seemed particularly 
eager to pnmnoze the conflicts be- 
tween the adminis tration and Con- 
gress, which have been evident in 
the last several years over such for- 


eign policy issues as arms control 
and Central America, and to seek a 
consensus between Republicans 
and Democrats wherever possible. 

Mr. f that it might not 

be possible to resdye differences in 
an areas. But he said he hoped the 
hearings could define' the areas of 
ctisagreeznenL 

Without criticizing his predeces- 
sor, Senator Charles H. Percy, the 
Illinois Republican who was de- 
feated for re-election last month, 
Mr. Lugar said he exposed the 
commiftflft to become quite “activ- 
ist-” He said there would be 
“considerable" staff chang es 

Mr. Lugar said That the hearings 
would cover all aspects of foreign 
policy. 

“It seemed to me this would 
serve sevoal purposes,” he said. 
“We have an admxmstraticn start-* 
ing anew. We have some sew op- 
portunities apparent in our rela- 
tionship with the Soviets. 

“We are dearly at various junc- 
ture points in Central America and 
the Middle East, with our trade 
policies," Mr. Lngar added, “and it 
is a scat of a good time to tie these 
things together to see whether there 


are areas in which the committee is 
going to be broadly supportive, and 
if there are areas m winch we have 
some doubts, and therefore want to 
consult some more with the admin- 
istration.” 

The senator acknowledged that 
his call for hearings on “the totality 
of American foreign policy” was a 
departure from the usual pattern of 
hearings Ignited to a particular area 
or piece of legislation or a pending 
no minatio n. 

He said that be expected to hold 
the bearings in “the first few weeks 
of the session." in “a straightfor- 
ward, highly publicized manner.” 
By doing so, he said, the committee 
could establish itself “as an activist 
committee that is going to be the 
focal point erf foreign policy con- 
siderations in the Senate, prepared 
to do its doty in informing all the 
members, tmd in highligh ting the 
arguments we may have.” 

as one^oPpreadent Roua^^ra 
gau’s dosest supporters in Con- 
gress. He said, when asked bow he 
saw his relationship with the White 
House: “I think it is fair to say that 
1 share the baric assumptions of the 
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Iranians Storm 
Hijacked Jet; 
Last Hostages 
Reported Free 


TEHRAN — Iranian security 
men stormed the hijacked Kuwaiti 
airliner at Tehran airport Sunday 
night and the hijackers surren- 
dered, the Iranian sews agency’ 
IRNA repealed. 

The agency said the hijackers 
and hostages were seen coming 
down the stairs from the plane with 
their hands raised above their 
heads. 

Earlier, the hijackers had re- 
leased seven more of the hostages, 
IRNA said. 

The hijackers, who said they had 
killed two VS. officials ana two 
other hostages, had earlier freed a 
total of 146 people, mostly Paki- 
stanis. On Saturday, 39 were set 
free. 

IRNA did not say how many 
hostages were left on board the 
plane before the hijackers surren- 
dered but, by previous official Ira- 
nian accounts, the release of the 
latest seven would have left only 
three hostages. 

The report appeared to suggest, 
however, that a British pilot and a 
British flight engineer, both em- 
ployed by Kuwait Airways, may 
hare been freed. 

The hijackers had threatened to 
kill another American and three . 
Kuwaiti officials if Kuwait does 
not free a group of Shiite Moslems 
jailed there for bombing the UiL 
and French embassies a year ago. 

The storming of the plane came a 
few hours after the hijackers read 
their last will and testament to the 
control tower at Tehran airport and 
said they would blow up the Ku- 
wait Airways Airbus if Kuwait did 
oot meet (heir demands. 

Minutes after freeing the seven, 
the hijackers repeated their threat 
to blow up the plane, which they 
commandeered early Tuesday. 
IRNA rqroned- 

. The airport control -lower had ,* 
asked the hijackers to give officials 
until midnigh t Sunday, local rime, 
before taking any further action. 
The hijackers had not replied, the 
agency said- 

Accoidiug to diplomats in Teh- 
ran, the hijackers are three Leba- 
nese and two Palestinians. 

After the threat to blow up the 
plane, the hijackers had refused 
food and drink and cut communi- 


cations with the tower. But less 
than two hours later they re -estab- 
lished contact and accepted food 
packages, IRNA said. 

Earlier in the day, the hijackers 
demanded that the’ government of 
Kuwait send them another plane to 
take them out of Tehran, according 
to Tehran radio. 

The demand for a replacement 
aircraft seemed to confirm that the 
Airbus was no longer airworthy 
since 1 3 windows were shattered m 
a shooting incident on Friday. Air- 
line sources said, however, that it 
might be possible to fly the plane at 
up to 9,000 feet (2.743 meters). 

Tehran radio also said Sunday 
that, over the radio link with the 
control tower, the hijackers could 
be heard beating Kuwaiti hostages, 
whose yells of “save us” could be 
heard over the radio. 

A state of emergency imposed at 
the airport by the Iranian authori- 
ties continued, although incoming 
and outgoing flights were continu- 
ing. the Iranian news agency said 

The aircraft was surrounded “at 
some distance" by fire engines and 
ambulances, the agency added. 

It said the hijackers, in addition 
to reading their will, told the con- 
trol tower they had finished plant- 
ing explosives inside the plane and 
were saying their final prayers. 

Meanwhile, Iran and Kuwait ex- 
changed acrimonious statements 
and each tried to make the other 
take responsibility for the decision 
on whether or not to send in securi- 
ty forces. 

A spokesman for Iran's Foreign 
Ministry told Tehran radio that 
Iran had proposed storming the 
aircraft as one of several ways of 
breaking the impasse but that Ku- 
wait had not given an explicit reply. 

Kuwait’s foreign minister. 
Sheikh Sabah al-Ahmed al -Sabah, 
was quoted by the Kuwait News 
'Agency as formally denying that 
Kuwait had barred an assault and 
saying that Iran bore full responsi- 
bility for handling the hijacking. 

Mustafa Mir-Salim, an adviser 
to Iran’s president, Ali Khamenei, 
replied ihaL Kuwait had, by walk- 
ing out on the negotiations, “inev- 
itably shown their lack of concern 
towards their responsibility in this 
respect." 


president and secretary of state in 
regard to foreign policy.” 

On specific issues, Mr. Lngar 
said that he would continue to vote 
for financing for the MX missDe. It 
is expected that Congress will be 
asked in March to approve $1.5 
billion for the deployment of the 
first 21 of 100 sue* missiles. 

Senator Barry Goldwaier, Re- 
publican of Arizona, the new chair- 
man of the Armed Services Con>- 
nriUee, said last week that he would 
oppose the MX financing. 

As to foreign aid, Mr. Lugar said 
he bad “no reeling at tins point” 
whether he would support in- 
creased aid for Israel. Faced with 
severe economic problems, Israeli 
officials have said they would ask 
for a sharp increase in aid, from the 
current level of S2J> billion to S4 
WKon far the next fiscal year. 

“In a year when draconian mea- 
sures are being taken on the overall 
budget," Mr. Lugar said, “foreign 
aid will not he immnne from that.” 
He did acknowledge a “basic com- 
nritmeat” to help Israel out of its 
economic dilemma but said it was 
premature to make any judgments. 
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Japanese Protest U.S. Ship’s Visit 

Thousands erf people marched around a U.S. naval ha^r at 
, Yokosuka, near Tokyo, on Sunday to protest a scheduled visit 
Monday and Tuesday by the U.S. aircraft carrier Carl 
Vinson, winch the protesters say is carrying nuclear aims. 
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right of the season, with President Sandro Pertim and other dignitaries m attendance. 


Milan Celebrates Feast of St, Ambrose , Its Businesslike Patron 


By EJ. Dionne Jr. 

He* Jerk Times Service ■ 

MILAN — Sl Ambrose stared down from the ornate 
gold, red and Hue tapestry, a whip in one hand and a 
bishop’s staff in the other, as Milan’s mayor handed out 
honors to ertizeos of a dty whose residents sometimes call 
themselves “Ambrostani” - 

He had a stem look, this verson of Sl Ambrose, a glance 
that came natural to the man who put the Christian dwreb 
in Milan an its feel in the fourth century. By some accounts, 
he was a kind of saintly organization man. 

‘The Roman Empire was in the process of collapsing, the 
church was the one strong institution and Sl Ambrose set 
about getting organized," said Gkngio Runri, a scholar at the 
University of Milan. 

To some rudeteaninate degree, Milan owes its identity to 
that saintly organizer. And so Italy's busses* capital, the 
place where a whiff of Teutonic efficiency mixes wiih Italian 
Kgbtheartedncss. sets aside Dec. 7 every year to celebrate its 
saint 

On Friday, a lively market was dorngabooming business 
outside the St Ambrose RswIIct 

In the nippy air, wdl-dressed men and women strolled 


with their children along the Via Montenapoleooc and Via 
Spiga, browsing the elegant shops that make the neighbor-- 
hood a cross between New York’s Fifth Avenue and Paris’s 
Rue du Faubourg Sl Honors 

Inside the Duomo, a haunting Gothic cathedra] begun in 
tbe J4lh century and finished only in the 19th century under 
orders from Napoleon, a solemn Mass marked SL Ambrose’s 
day. 

Perhaps the most typical Milanese ceremony was the one 
that transpired Friday morning inside the Palazzo Marino, 
Milan's dty ball Mayor Carlo Tognoli and the city fathers 
had chosen 58 citizens and organizations to reward for 
bringing honor to the town. 

Some were internationally tfistugughed. l-»»Knn Baiziiu, 
a jour nalist and politician, accepteaa posthumous award on 
behalf of her father, Luigi, who was praised as a ‘journalist 
and writer of great pexronality and lively independence of 
judgment" 

There was a certain irony to the award, smee BarzmTs 
“lively independence” and his caustic wit about Ins home- 
land were predsdy what could em&ge Italians and Milanese. 

But not only the famous were singled ouL FmiHn Arienti, 
who made feather goods For 50 years in me of Milan’s 


working-class neighborhoods, was tiled for ber ^seriousness 
and professional! ty.” Lorenzo Cesano, a policeman, was 
cited for rescuing a blind man who had fallen into a «»«»i 
In a country that is part Communist part Roman Catholic 
and part titled nobility. Milan also is rare as the quintessen- 
tial bourgeois, commercial town. The lunches do not go on 
nearly as long as they do in Rome; waiters begin to shoo 
people out of restaurants at the unseemly hour of 3 PJvL 
Even on St Ambrose's day, the stores stay open. 

For many in Milan, this day meant the beginning of the 
siding season, and the roads around town were snarled with 
cars beading for the Alps. 

Sl Ambrose’s feast also marks another occasion in Milan, 
the opening of the opera season at La Scab. 

On the list to attend tbe opening performance on Friday 
were Princess Caroline of Monaco and her husband. Stelano 
Casiraghr. Patricia Gucci: Chicot Olivetti, and ambassadors 
and Italy's political leaders, including President Sandro 
Pertim and Prime Minister Bettino CraxL 
Like many institutions in Italy. La Scala is subject to 
partisanpohtics, and so is the distribution of opening-night 
tickets. The local administration in MSaa is SoaalisL andso 
(Continued on Page 2, CoL 5) 
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African Nations Reject 
Pretoria’s Terms for 
Settlement in Namibia 


United Pros fnierntaio/ul 

HARARE, Zimbabwe— The six 
African “front-line” nations reject- 
ed new U.S.-backed proposals 
aimed at breaking the deadlock 
over independence for South-West 
Africa, according to Prime Minis- 
ter Robert Mugabe of Zimbabwe. 

Mr. Mugabe, in on interview 
with the governmeni-cont rolled 
Ziana news agency on Saturday, 
said the decision to rgect the pro- 
posals by South Africa was made 
Friday during a four-hour meeting 
of leaders of the six slates in Tanza- 
nia. The prime minister sharply 
criticized both the United States 
and South Africa in his remarks. 

He said that President Josfc 
Eduardo dos Santos of Angola pre- 
sented South Africa’s latest pro- 
posal. an offer to withdraw its 
troops from South-West Africa — 
also known as Namibia — in ex- 
change for the pullout of about 
25,000 Cuban troops in Angola. 

Mr. Mugabe described the pro- 
posal. which is similar to earlier 


offers, as “arrogant and an interfer- 
ence" in Angola's internal affairs. 

“Our conclusion is that the Unit- 
ed States and South Africa are act- 
ing fraudulently on the whole ques- 
tion.” Mr. Mugabe said, “and the 
sooner the international communi- 
ty reverts to the United -Nations 
Security Council Tor ways and 
means of implementing UN Reso- 
lution 435 the better.” 

South Africa administers Na- 
mibia in defiance of the UN resolu- 
tion, which establishes a formula 
for its independence. The United 
States has backed South Africa's 
insistence that a withdrawal of its 
troops from Namibia be linked to a 
Cuban pullout from Angola. 

“We are now wiser after the 
briefing given us by President dos 
Santos than we were a few weeks 
ago after the briefing we got from 
Chester Crocker” the U.S. assis- 
tant secretary for African affairs, 
Mr. Mugabe said. 

Last month, Mr. Crocker gave 
Angola the South African propos- 



UN Staff Protest Loss of Pay Raise, 
Plan to Stage Walkout Wednesday 
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als, which called for the withdrawal 
of the Cubans within 12 weeks. Mr. 
Mugabe said. 

He said that South Africa also' 
demanded that the Cuban troops 
not be replaced by troops from 
other East bloc countries and that 
the South-West Africa Peoples Or- 
ganization, fiditing for the inde- 
pendence of Namibia, should agree 
to a unilateral cease-fire. 

The six “front-line” states con- 
fronting South Africa in negotia- 
tions over Namibia's independence 
are Angola, Botswana, Mozam- 
bique; Tanzania, Zambia and Zim- 
babwe. 


By James Feron 

New York Times Service 

UNITED NATIONS, New 
York — Thousands of United Na- 
tions employees here and abroad 
plan to walk off their jobs for part 
of the day Wednesday in a “wodd- 
wide day of solidarity” against 
budget-cutting efforts that threaten 
a cost-of-living increase. 

The dispute, which pits employ- 
ees against delegations seeking to 
reduce costs, dated into the open 
just over a week ago when the Gen- 
eral Assembly suspended the sec- 
ond stage of an 8-percent wage ad- 
justment that was to take effect 
Dec. 1. 

The assembly was responding to 
a joint economy move by two un- 
likely allies, the United States and 
the Soviet Union, which together 
provide 38 percent of the $720- 
rnilli on regular budget of the Unit- 
ed Nations. They sought initially to 
eliminate the cost-of-living in- 
crease. 

Alan L. Keyes, a US. represen- 
tative, had said earlier in the bud- 
get committee that the United 
Slates favored the current salary 


system. It calls for international 
avU servants to be paid at a level 
corresponding to the best-paid na- 
tional dvil service, in this case the 
United States, plus a small premi- 
um 

But salaries here, Mr. Keyes said, 
are now almost 40 percent higher 
than U.S. government pay, rather 
than the “historically” acceptable 
15 percent. He said the secretariat 
staff had become an elite group in 
terms of living standards. 

George Irving, head of the Unit- 
ed Nations Staff Union, said last 
week, however, that a study by the 
International Civil Service Com- 
misaoa, based on total compensa- 
tion, showed a margin of only 10.6 
percent. He said the staff union 
would appeal the assembly deci- 
sion to the adminis trative tribunal, 
a UN appeals panel. 

Salaries of professionals here, 
representing roughly half the 
7.000-member headquarters staff, 
range from S27.200 a year for an 
entry-level employee to SI 29,000 
for an undersecretary general, with 
a typical midcareer salary of 
$60,000. 


Mr. Irving said the United Na- 
tions staff was “largely expatriate 
with no access to national social 
programs and often limited to a 
single-income source since family 
members are not permitted to 
work.”” 

The Soviet position, be said, was 
consistent with its “opposition to 
an independent international dvil 
service/ while Washington’s ac- 
tion followed “attempts to curtail 
the salaries of its own dvil ser- 
vants.” Mr. Irving also noted that 
Congress had passed legislation 
“saying they would amply refuse 
to pay the adjustment if it had gone 
through.” 

He also questioned whether U.S. 
dvil service pay should be used as 
the standard, because those salaries 
“axe now some 18 percent below 
comparable private-sector salaries. 

Jeane J. Kirkpatrick, who heads 
the U.S. delegation, said recently 
that, together with the Soviet 
Union, “we've been working for a 
number of years to introduce more 
fiscal responsibility into the budget 
process, and we've made quite a bit 
of progress.” 


Chile Crushes Opponents 
At a Rising Political Cost 


By Jackson Diehl 

Washington Past Service 

SANTIAGO — A month of 
strong repression by the govern- 
ment of President Augusto Pino- 
chet bas largely smothered his op- 
position. But the mounting 
political costs of the crackdown 
suggest that the general’s hard-line 
policies cannot be sustained, say 
diplomats and political analysis 
here. 

Since declaring a state of siege on 
Nov. 6. General Pinochet has man- 
aged to return his opponents to the 
inconspicuous role they held before 
mass protests against the 1 1-year- 

NEWS ANALYSIS 

old military government began last 
year. Political debate and public 
criticism of the government have 
ceased abruptly. leftist movements 
have been driven underground, and 
attempts to organize protests large- 
ly have failed. 

The underlying political condi- 
tion appears more unstable. Gener- 
al Pinochet's policies also have 
brought him into direct conflict 
with many of his own civilian sup- 
porters. as well as with the Roman 
Catholic Church and the U.S. gov- 
ernment 

While eliminating a program of 
political liberalization strongly fa- 
vored by these sectors. General Pi- 
nochet has noi yet offered an alter- 
native plan.’ Moreover, the 
terrorism that is the declared object 
of the crackdown bas appeared to 
increase. 

Many political analysts here say 
the president now Faces a difficult 
dilemma. The government cannot 
return to its promised transition to 
democracy without risking a quick 


oppe 

that reject General Pinochet's 
plans to rule until at least 1989. 

Yet, unless General Pinochet 
lifts the state of siege and initiates 
some kind of political plan, he may 
face even more dangerous resis- 
tance from Chilian and military 
moderates eager to prevent a vio- 
lent polarization of the country. 

“He can't keep the troops in the 
street until 1989.” said Ricardo La- 
gos, president of the opposition 
Democratic Alliance. “But he can’t 
stop protests without them.” 

General Pinochet has made clear 
his intention to force dissident sec- 
tors to accept the political model 
embodied in the 1980 constitution. 
Under that plan. Chile will move 
slowly to a limited democratic sys- 
tem that excludes leftist parties and 
grants exceptional powers to the 
armed forces. 

The government repression has 
appeared carefully tailored to mini- 
mize public alarm that could be 
turned to the opposition's advan- 
tage. Hundreds of organizers and 
middle-level activists of political 
parties have been arrested and sent 
into internal exile. But no top lead- 
ers have been persecuted visibly. 

Troops turned out in force to 
hall two days of demonstrations 
organized by the opposition nearly 
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Some of the 5,000 residents of a Santiago slum leaving a stadium after identity checks. 
They were held after guerrillas killed a policeman and bombed a subway station last week. 


te op posit 
two weeks ago. Yet paramilitary 
forces remained off the streets, and 
for the first time since national pro- 
tests began in May 1983, no fatali- 
ties were reported. 

Nevertheless, the military cam- 
paign has begun to provoke strong 
pressures From some of the govern- 
ment's staunchest civilian support- 
ers. Three rightist parties have tak- 
en a stand against the state of siege. 

Several informed observers said 


these defections were matched by 
differences within the government 
over General Pinochet’s policies. 

Interior Minister Sergio Onofre 
Jarpa Reyes tried last year to nego- 
tiate a political plan with centrist 
opposition parties. He has assured 
several diplomats and politicians 
that be continues to favor plans for 
political liberalization and is sup- 
ported by large sectors of the 
armed forces. 

Opposition leaders have seized 
on the signs of trouble within the 
right as evidence that General Pi- 
nochet has suffered a “political de- 
feat” for his policies. However, tra- 
ditionai conservative sectors 
remain unwilling to join the oppo- 
sition cause. 

While describing the government 
as trapped, opposition leaders con- 


cede that their position has also 
deteriorated. Although centrist and 
leftist fronts are continuing to plan 
demonstrations, the recent failed 
protests indicated that their move- 
ment has neither the organizational 
strength nor the public support to 
defy a military crackdown. 

Moreover, even the threat of a 
state of siege has failed to mend 
deep divisions among centrist and 
leftist parties. 

U.S. officials and some govern- 
ment supporters say the only 
peaceful solution to the political 
impasse is a renewed government 
move toward political transition 
that wins at least tacit acceptance 
from the centrist opposition. 

The Marxist left would necessar- 
ily be excluded from such a pro- 
cess. This would all but recreate the 


U.S.-backed center-right alliance 
that debilitated the rule of the so- 
cialist president Salvador Allende. 
before the coup. 

However, both General Pinochet 
and his opposition rejected such 
schemes last year, and their archi- 
tect Mr. Jarpa. has lost credibility 
even among the government’s sup- 
porters. 

Both rightist and opposition pol- 
iticians say they believe General 
Pinochet will be obliged to lift the 
state of siege and ease the crack- 
down in the coming months. But 
few believe the political conflict is 
near solution. 

The slate of siege “is like giving 
morphine to the sick patient,” said 
Andres Allermand. the leader of 
the rightist Movement of National 
Union. “It just makes the situation 
worse." 


U.S. Seen Deadlocked on Approaches to Managua Milan Fetes 

Patron Saint 


By Philip Taubman 

.Vo- York Times Service 

WASHINGTON— The Reagan 
administration is deadlocked over 
the development of new approach- 
es for dealing with Nicaragua, ac- 
cording io senior national security 
officials. 

Many senior officials said they 
believe that the current policy, 
which was introduced three years 
ago on the premise that Congress 
would provide aid to Nicaraguan 
rebels, has become unrealistic and 
out of step with developments in 
Nicaragua and Washington. 

As a result a number of new 
policy options have been proposed 
in recent weeks but none has prov- 
en acceptable to a majority of offi- 
cials. 

One proposal presented by the 
Defense Department in late No- 
vember. called for recognizing the 
rebels as the legitimate government 
of Nicaragua and then asking Con- 
gress to give them overt military 
aid. It was later withdrawn because 
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of lack of support within the ad- 
ministration. the officials said. 

They reported that other op- 
tions, ranging from the use of mili- 
tary force against Nicaragua to ne- 
gotiation of a political settlement, 
also are opposed by many senior 
officials. 

After President Ronald Reagan's 
re-election, administration officials 
said. Secretary of Slate George P. 
Shultz pressed the While House to 
approve an intensification of diplo- 
matic approaches to Nicaragua. 
They said he appeared to be gain- 
ing support when the administra- 
tion’s attention was diverted in 
mid-November by the Soviet 
Union’s offer to conduct talks 
about renewing arms limitation ne- 
gotiations. 

“The two main alternatives to 
current policy — outright military 
intervention or a political solution 
— are both unacceptable,” one 
State Department official said, 
“but there’s no agreement oa what 
else to do.” 

The current policy, which rests 
oa the conclusion that Nicaragua 
has served as a base for Soviet and 
Cuban subversion in Central 
America, has emphasized the use of 
the rebels to press the San dinis ts to 
modify their behavior. 

At the center of the current con- 
cern is whether Lhe rebels can 
counter, without further American 
aid. the recent acquisition by Nica- 
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ragua of new Soviet weapons, in- 
cluding heavily armed ana maneu- 
verable Mi-24 attack helicopters 
that are considered especially effec- 
tive against insurgent forces. 

In October, as part of a budget 
compromise, Congress approved 
S14 million in covert aid for the 
rebels for the current fiscal year, 
but stipulated that no money be 
spent unless it renews approval 
some time after March l, 1985. 
Renewal is considered unlikely, 
particularly in the House of Repre- 
sentatives. which repeatedly has 
voted against additional support. 

Although the rebels have sus- 
tained themselves in recent months 
with private donations and help 
from other governments, some ad- 
ministration officials question 
whether the insurgents can survive 
through 1985 without U.S. aid. If 
the rebels collapse, many adminis- 
tration officials say. U.S. policy 
will be at a dead end. 

For that reason, the officials 
said, the Pentagon, at the direction 
of Fred C. Hde. the undersecretary 
of defense for policy, proposed 
transferring diplomatic recognition 
to the rebels and asking Congress 
to provide them with the same kind 
of overt military assistance that the 
United States gives to many na- 
tions. 

The recommendation was with- 
drawn, according to Pentagon and 
State Department officials, in the 
face of strong opposition from the 
State Department, including warn- 
ings that if the United States recog- 
nized the rebels and gave them mil- 
itary aid, Washington might 
ultimately be forced to come to 
their defense with U.S. military 
force. 

The stalemate within the admin- 
istration over Nicaragua is said to 
revolve around three officials. Mr. 
Shultz. Mr. Ikle. and William J. 


Casey, the director of Central Intel- 
ligence. According to administra- 
tion colleagues, each man and the 
agency he presents advocate a 
somewhat different approach to- 
ward Nicaragua. 

Although there is a consensus 
among the three men and within 
the administration that the military 
buildup in Nicaragua should be 
curtailed and that the Sandinists 
must move toward democratic rule, 
there are major differences over 
how to achieve those goals, accord- 
ing to White House, Stale Depart- 
ment. and Pentagon officials in- 
volved in the shaping of policy 
toward Nicaragua. 

Mr. Shultz, the officials said, has 
advocated seeking a political settle- 
ment through direct talks between 
Washington and Managua and 
through the effort of four Latin 
American nations, known as the 
Comadora group, to develop a re- 
gional peace plan for Central 
America. 

Mr. Casey and Mr. Ikle are wary 
of a political settlement, according 
to administration aides. The aides 
said Mr. Ikle and Mr. Casey fear 
that Nicaragua would not abide by 
any agreement and that even the 
best terms would, in effect, sanc- 
tion a Soviet and Cuban role in 
Central America. 

The CIA director, who has been 
a leading proponent of the rebels 
and took a persona] hand in direct- 
ing their operations through the 
Central Intelligence Agency, has 
told the While House that the in- 
surgents can remain a viable force 
even with wit U.S. aid, according to 
a White House official 
Administration officials said 
that unless Mr. Reagan and his 
national security adviser, Robert C. 
McFarlane, tried to resolve the po- 
licy differences, it was unlikely that 
alternatives to current policy would 
gain acceptance. 


(Continued from Page 1) 
is La Scala’s superintendent. Carlo 
BadinL “It means,” one knowl- 
edgeable Milanese said, “that the 
friends of the Socialists are the fust 
to get tickets. 

“Since it is not necessarily fash- 
ionable to be friends of the Social- 
ists,” this Ambrosiana said, “many 
of the town's most fashionable peo- 
ple don’t want to go on opening 
night. And some of the nobility 
views going on opening night as an 
affection of the bourgeoisie, so they 
prefer to go later.” 

Before they got to the parties. La 
Scala’s formally dressed opernng- 
night patrons were greeted by a 
group of demonstrators jeering and 
chanting slogans. A spokesman for 
La Scala said the demonstrators 
were from a factory that is on 
strike. “They just want to shout at 
rich people,” she said. 

What remains from Sl Ambrose 
is not just fashion or orderliness. 
Among other things. Mr. Rumi 
noted, Sl Ambrose contributed a 
separate liturgy to Roman Catholi- 
cism. a form of social organization 
based on small parishes and a sense 
of identification between his city 
and Christianity that has survived 
waves of secularization. The Mila- 
nese churches were packed Thurs- 
day night and, again, Friday. 

Tremors Rattle Naples Area 

United Pros International 

NAPLES — A series of minor 
earthquakes were felt in the Naples 
area Saturday night, sending thou- 
sands of people fleeing from their 
homes but causing no damage or 
casualties, police said. The Nation- 
al Geophysics Institute said the 
strongest of eight Honors mea- 
sured 3.7 on the Richter scale. 
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U.S. Envoy 
Jn Israel for 
Border Talks 

By Edward Walsh 

Waitdngion Post Service 

JERUSALEM — Richard W. 
Murphy, U.S. assistant secretary of 
state, b egan a new effort Sunday to 
break the deadlock in the negotia- 
tions between Israel and Lebanon 
over an Israeli troop withdrawal 
from southern Lebanon. 

Mr. Murphy met Sunday morn- 
ing in Tel Aviv with Defense Minis- 
ter Yitzhak Rabin before traveling 
here for an afternoon meeting with 
Prime Minister Shimon Peres. 

Israeli officials said the U.S. dip- 
lomat. at the outset of what was 
expected to be a two-week mission 
shuttling among Jerusalem, Da- 
mascus and Beirut, was briefed on 
the status of the negotiations and 
on Israel's objectives in the talks. 

Mr. Murphy did not comment 
after the meetings. 

The latest round of Israeli- Leba- 
nese negotiations began Nov. 8 at 
the United Nations southern Leba- 
non headquarters in Naqoura. The 
talks, between military delegations 
from the two countries and the 
United Nations, are aimed at 
reaching agreement on security ar- 
rangements in southern Lebanon 
that Israel is insisting on as a pre- 
requisite for the withdrawal of its 
troops from the territory. 

The First month of the negotia- 
tions has produced little apparent 
progress toward an agreement. Is- 
raeli officials say the talks are now 
deadlocked over the future role of 
UN troops in southern Lebanon. 

Israel wants the UN force rede- 
ployed to the north along the Awali 
River, where it would act as a buff- 
er for an Israeli-supported militia 
that would be deployed further 
south, along the Israeli-Lebanese 
border. The Lebanese have pro- 
posed that the Lebanese Army take 
over this territory, and that the UN 
force be confined to the area close 
to the Israeli- Lebanese border. 

The two sides have not even be- 
gun serious discussions of an even 
more divisive issue, the role of The 
Israeli-backed militia, the South 
Lebanon Army. Lebanon and Syria 
have both said they will have no 
part in any agreement that autho- 
rizes the continued deployment of 
that militia in the territory.- 

A senior Israeli Defense Minis- 
try official said Sunday that the 
government here hoped that Mr. 
Murphy’s “good contacts” in Da- 
mascus, where he served as U.S. 
ambassador , would help to over- 
come the deadlock in the talks. 

The Syrians are the key to any 
progress,” the official said. “Our 
view of the situation in Beirut is 
that the Lebanese are so confused 
among themselves that they can’t 
decide anything. It makes the situa- 
tion worse than ever.” 

Syria is nor represented at Na- 
qoura. From the outset of the nego- 
tiations, however, the Israeli gov- 
ernment has made clear that it 
considers the Syrians, far more 
than the Lebanese, as the key play- 
er on the other side. 

Israel also hopes that U.S. medi- 
ation can bring about informal un- 
derstandings with Syria that would 
lead to an Israeli pullout in the 
eastern sector, where Israeli and 
Syrian troops face each other. 

The Defense Ministry official 
conceded that he is less convinced 
today than be was a month ago that 
Syria is interested enough in an 
Israeli withdrawal from Lebanon 
to make concessions on security 
arrangements in the south. 

Mr. Murphy was last in the Mid- 
dle East on a s imilar missi on in 
October, but left the region before 
the U.S. presidential election. His 
return here has been interpreted as 
a sign of renewed interest by the 
Reagan a dminis tration in bringing 
about a solution. 


France Said to Let Libya Stay in Chad 

KINSHASA. Zaire (AP) — France has decided to tolerate Libya’s 
military occupation of northern Chad and will take no further military 
action to dislodge Libyan troops in the region, an official close to 
President Franks Mitterrand of France said here Sunday. 

Hie official who asked to remain unidentified, told reporters accom- 
panying Mr. Mitterrand on a weeklong African tour that there are now 
between 3,000 and 5,000 Libyan regular forces remaining in northern 
Chad, despite an announced agreement for a simultaneous withdrawals 
Libyan and French troops. 

In a related development. President Mobutu Sese Seko of Zaire 
dropped his planned boycott of a French -African conference scheduled 
to begin Monday in Bujumbura, capital of Burundi. The state-run Zaire 
radio said Mr. Mobutu decided to attend the meeting “as a gesture of 
politeness” to Mr. Mitterrand, despite his unhappiness over France's 
acquiescence iii Chad. 

Bahamian Tanker Attacked in Gulf 

BAHRAIN (Reuuas) — A tanker registered in the Bahamas, the 
163, 155-ton B.T. Investor, was damaged by a missile Sunday in the Gulf 
south of Iran's Kharg Island oQ terminal. Gulf shipping sources said. 

An Iraqi military spokesman said the Iraqi aircraft had bit a “large 
naval target” in the Gulf. Baghdad radio reported. He repeated earlier 
warnings that shipping should keep sway from the Iraqi-declared war 
zone around Kharg. 

Lloyds of London said the B.T. Investor hod suffered a hole above the 
waterline and one of its tanks was damaged, but there was no 'loss of life. 
The tanker was being towed to Bahrain, shipping sources said. 

U.S. Congress Panel Travels to Hanoi 

MANILA (UPI) — A U.S. congressional delegation went to Hanoi on 
Sunday for talks with officials there on the fate of thousands of Vietnam- 
ese bang held as political prisoners because they worked with Americans 
during the Vietnam War. 

The six-member bipartisan delegation also plans to travel to Phnom 
Penh during its fact-finding mission. It would be the first such trip into 
Cambodia since the invasion by Vietnam in 1979. 

The delegation also is to discuss the fate of about 2.500 U.S. servicemen 
Listed as missing in action in Indochina, the “Orderly Departure Pro- 
gram” of children with American fathers and the effects of the toxic 
defoliant Agent Orange that was used by U.S. forces during the war. 

Relative of Mafia Informer Murdered 

BAGHERIA, Sicily (AP) — The brother-in-law of a jailed Mafia boss 
whose confessions spurred a crackdown against organized crime has been 
shot to death in Sialy in what police called a vendetta slaying. 

Police officials said Pietro Busetta. 62, was shot three’ times Friday 
night by an unidentified man as he and his wife prepared to enter their 
home in the farm town of Bagheria. They said his wife, Serafma, was not 
harmed during the shooting. The town is nine miles ( 14 kilometers) from 
Palermo, a major battleground for the Sicilian underworld. 

Mr. Busetta was the brother-in-law of Tommaso Buscetta, the jailed 
Sicilian mobster whose confessions have brought more thnn 100 arrests 
after he was extradited to Italy from Brazil last July. Police said Mr. 
Busetta had no previous criminal record or suspected ties to the Mafia. 
“We have no doubt that the slaying was in retaliation for Buscelta’s 
confessions,” said a Palermo police official, who spoke on condition that 
he not be identified. 

For the Record 

Anti -British mounters in Londonderry, Northern Ireland, buried on 
Saturday two Irish Republican Army men shot by British troops. In 
protest, vehicles in Londonderry and Belfast were hijacked and burned. 
There were minor scuffles between police and mourners. (UPI) 

Bishop Desmond M. Tutu, the South African winner of the Nobel 
Peace Prize, arrived Saturday iu Britain after his meeting with President 
Ronald Reagan. Bishop Tutu said that the release of 1 1 South African 
labor leaders, which Mr. Reagan said came from quiet diplomacy, was 
more likely the result of large U.S. anti-apartheid demonstrations. (UPI) 

The new Roman Catholic apostolic adnunstrator of Bucharest, Bishop 
loan Robu, 39. was consecrated at the Vatican on Saturday in a move 
seen as a significant improvement in relations between the Holy See and 
Romania. He was appointed in October. (Reuters) 

The Basque separatist organization ETA (Basque Homeland and Liber- 
ty) claimed responsibility Sunday for a bomb attack on a military convoy 
near Bilbao, Spain, that lolled three soldiers and wounded 11 on Friday. 
A car bomb containing 55 pounds (25 kilograms) of plastic explosives 
was set off when the military convoy passed near an infantry barracks at 
Munguia, near Bilbao. (AP) 

Larry Flynt, publisher of Hostler magazine, did not libd the Reverend 
Jerry FalweU with a fake ad depicting nim as an incestuous drunkard, a 
jury in Roanoke, Virginia, found Saturday. But the jury awarded the 
Moral Majority leader $100,000 in compensatory damages and $100,000 
in punitive damages for the emotional distress. (AP) 

The 10 EC nations signed an agreement in Rome Sunday to provide 8 J 
billion European Currency Units ($62 bfUios) in aid and trade assistance 
to 65 countries in Africa, the Caribbean and the Pacific. . (Reuters) 


Union Carbide Chief Leaves 
India, Offers Si-Million Fund 


(Continued from Page 1) 
caused by this tragedy shall be mit- 
igated as early as is humanly possi- 
ble.” 

Union Carbide was arranging 
for “eminent” foreign experts on 
the chest and eyes to come to India, 
the company statement said. It also 
was providing medical supplies, 
such as respirators and oxygen reg- 
ulators. 

As much of Bhopal returned to 
normal over the weekend, radio 
broadcasts quoted health officials 
as saying the city’s water was fit for 
consumption, although reports said 
the local fish market nad been shut 
in case of contamination. 

Victims still were coming to hos- 
pitals in the dty over the weekend, 
and doctors said Sunday that viral 
pneumonia was poring a new dan- 
ger. 

But R.K. Bhandari, superinten- 
dent of Tamidia Hospital said 
Sunday that the worst was over. 

“The number of deaths are going 
down and people are also respond- 
ing better to treatment,” Mr. Bhan- 
dan said. Doctors were not certain 
about the long-term effects of the 
gas. he added. 

Mr. Bhandari said that people 
who were released still faced prob- 
lems and that viral pneumonia was 
posing a new problem. Doctors 

said that poor and undernourished 
slum dwellers who had suffered 
lung damage from the gas were 


more susceptible to viral pneumo- 
nia, for which there was no specific 
treatment. 

Inhalation of the poisonous gas 
can damage lung tissues and cause 
edema, a swelling of the lungs with 
water. 

Before leaving India, Mr. Ander- 
son had a meeting in New Delhi on 
Saturday with India's foreign secre- 
tary, MX Rasgolra. The talks 
were described by a U.S. Embassy 
spokesman as long and friendly. 

The authorities in Bhopal, the 
Madhya Pradesh state capital, ar- 
rested Mr. Anderson on Thursday 
on five charges, including criminal 
negligence, as he arrived to head his 
company's inquiry into the leak. 

Six hours later he was granted 
bail of $2,000 and freed on the 
understanding that he leave India 
as soon as possible. 

His release brought criticism 
from opposition political parties. 

Among those criticizing the slate 
government’s action was Chandra 
Shekhar, president of the Janata 
Party, He called the arrest and re- 
lease “a big fraud on the people.” 

In a statement. Mr. Shekhar said 
that Mr. Anderson had been re- 
leased on “express instructions of 
high-ups in the government” who 
feared that prosecution would “re- 
veal the complicity and negligence 
of the state and central govern- 
ment.” 

(WP, Reuters , UPI. SYT. AP) 


2 Solidarity Leaders Freed in Poland 


(Continued from Page 1) 
main due to God in days of de- 
feat.” 

The dispute began Dec. 1, when 
pupils hung crosses in 17 class- 
rooms and a school shop, accord- 
ing to the weekend edition of the 
local Communist Party newspaper, 
Slowo Ludu. 

Authorities removed the crosses, 
they said, on the grounds tha t 
schools are state property and that 
Poland's constitution provides for 
the separation of church and state. 

Slowo Ludu said the students 
began their sit-in two days later, 
boycotting lessons, singing reli- 
gious songs and decorating the 
school halls with Roman Catholic 
emblems. 

About 300 or the school's 700 
pupils have been occupying the 


building in daytime and I5U haw 
camped there overnight, the news- 
paper said. The school has sus- 
pended lessons until further notice. 
■ 31 More Poles Defect 

Thirty-one more Poles defected 
in Travemflnde. West Germany, 
from the ferry Rogalin. raising W 
534 the number wno have jumped 
ships on arrival in West Germany 
since mid-November, The Associ- 
ated Press quoted border police as 
saying. The latest group defected 
Friday evening, a border police 

spokesman said. 

The Rogaiin docks in Trace- 
mQnde twice a week as it sails from 
the Polish Baltic ports to Copenha- 
gen and back. So far this year, ji 
least 862 Poles have defected from 
the 7,500-ion ferry during stop> in 
the West German Baltic port. 
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Reagan Hints at Military Cuts, 
Praises Treasury’s Tax Plan 
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Jean Dubuffet’s sculpture “M onument With S tanding Beast” in downtown Chicago. 


A Beastly Work of Art 
fe Unveiled in Chicago 

An abstract sculpture 29 feet 
(8.7 meters) tall by Jean Dubuf- 
fet of France was unveOed last 
month in downtown Chicago. 
“Monument with Standing 
Beast," privately FmtmcxA, joins 
other giant artifacts by Pablo Pi- 
casso, Alexander Calder, Claes 
Oldenburg, Joan Mird and 
Louise Nevelson that have given j 
The Loop a worldwide reputa- i 
tion for 20th-century outdoor 
art. 

Made of fiberglass painted 
black and white over a steel 
framework, “The Beast," as it 
already has been nicknamed by 
Chicagoans who don’t know 
quite what to make of it, stands 
in front of the unfndshed State 
of Illinois Center. The center 
looks like a giant spaceship. 

“The Beast" has been com- 
pared to a lighthouse, a haunted 
house, a rearing horse, a melting 
snowman. Governor James R. 
Thompson, who unveiled the 
work, said his 6-year-old daugh- 
ter Samantha thinks ai least part 
of it looks Kke Snoopy, the dog in 
the comic strip “Peanuts.” 


Dole Says He’ll Push 
Meese’s Confirmation 

“I think we’ve held Ed Meese 
hostage long enoughT says Sena- 
tor Robert J. Dote, a Kansas Re- 
publican who will take office as 
Senate majority leader when 
Congress reconvenes in January. 

"One of the first orders of 
business" when Congress recon- 
vmes should be the confirmation 
of Mr. Meese as attorney gener- 
al, Mr. Dole says. 

Early this year, President Ron- 
ald Reagan nominated Mr. 
Meese, the White House coun- 
selor, as attorney general. Then 
came a five-month inquiry into 
reports concerning Mr. Meese’s 
financial dealings with people 
who had received federal jobs. 

A special prosecutor an- 
nounced SepL 20 that there was 
no basis for bringing charges 


against Mr. Meese. Mr. Reagan 
has said he will resubmit the 
nomination. 


Indian Tribes dash 
Over Hunting Code 

The Shoshones and the Arapa- 
boes were enemies when mem- 
bers of both tribes were moved 
onto the 2-nriIb‘on-acre (800.000- 
hectare) Wind River reservation 
in centra] Wyoming more than a 
century ago. Now the two tribes 
are fi ghting a gain, but the battle- 
ground is federal court. 

Contending that excessive 
hunting by the Arapaboes has 
depleted deer, antelope and elk 
herds to the brink of extinction, 
the Shoshones have won a ruling 
that the Arapahoes must abide 
by a hunting code imposed by 
the US. Bureau of Indian Af- 
fairs. 

The Arapahoes, insisting that 
the claims are groundless, have 
appealed the ruling. The Bureau 
of Indian Affairs says the bunt- 
ing code was imposed only until 
the two tribes could agree on 
their own code: They have a joint 
council that decides on other in- 
ter-tribal matters and they are 
now discussing a hunting code, 
although anger still runs high. 


ShoitTakes 

When Christinas falls on a 
Tuesday, as in 1984, or on a 
Thursday, federal employees 
usually get the preceding Mon- 
day or the following Friday off. 
Not this year. Donald J. Devine, 
bead of the US. Office of Fer- 
sonnel Management, said that 
with “significant cuts" being 
planned in government spend- 
ing, it would be unseemly for the 
government, with a daily payroll 
<x $223 minion, to allow an extra 
day off. 

□ 

More than a quarter of the 
inmates released from stale pris- 
ons are back behind bars in two 
years and nearly a third are back 
in three years, mostly for new 


crimes rather than parole viola- 
tions, according to a 14-state 
study by the US. Department of 
Justice: Burglars are the most 
frequent repeaters. 


Of the 15 state liquor boards 
that suspended sales of Russtan- 
made Stoficfanaya vodka after So- 
viet jets shot down a South Kore- 
an airliner 15 months ago with a 
loss Of 269 lives, only 5 maintain 
the boycott today, and those 
states are under pressure to drop 
the bans. 


Notes About People 

When feralffine A. Ferraro 
telephoned George Bush Last 
month to concede that she had 
lost in her run for the vice presi- 
dency, he invited her to lunch. 
They ale together in the vice 
president's office last week, with 
their respective coaches for their 
television debate, on consomme, 
salmon steak, potatoes Lyon- 
noise, asparagus, tossed salad, 
□ut fudge brownie ala mode and 
white wine. They said they dis- 
cussed, among other things, her 
problems with the House Ethics 
Committee and his with the In- 
ternal Revenue Service. She did 
not mention the salty language 
Mr. Bush used about her, Mrs. 
Ferraro said. “I don’t think any 
apologies were expected or nec- 
essary.” 


The “Virginia City ” an ex- 
travagantly decorated, 56-year- 
old private railroad car that once 
belonged to Loans Beebe — a 
journalist, train buff and self- 
described bon vrvant who died in 
1979 — has been purchased in 
mint condition from the Beebe 
estate. WadeFdBzzer, 38. an air- 
conditioning installation fore- 
man of Redwood City, Califor- 
nia, and a partner paid $72,000. 


By Francis X. Clines 

Nea> Yori Tima Service 

WASHINGTON — President 
Ronald Reagan has praised the 
Treasury Department's study pro- 
posal for income tax simplification 
as “the best and most complete" he 
has seen, but he stopped short of 
offering it as his own. 

At the same time, Mr. Reagan 
came doser to confirming that he 
might trim back the military bud- 
get's rate of growth, saying be 
would ask Defense Secretary Ca- 
spar W. Weinberger to “see what 
he can contribute" to the defidt- 
cuttiag package the White House 
will propose lo Congress. 

“There are only two things” in 
the budget discussion that cannot 
be changed, Mr. Reagan said. “One 
of them is Social Security and the 
other is the interest on the [nation- 
al] debt." 

In a news conference at the 
White House on Friday, he depict- 
ed budget cuts and income tax revi- 
sions as a mandate of his re-elec- 
tion and as the key to continued 
economic growth. 

“The people voted against tax 
increases and they were right," he 
said. “And they voted against 
wasteful government spending, and 
they were right.” 

Thus far, Mr. Reagan has pri- 
vately selected $34 billion of pro- 
posed nonmilitary cuts that would 
reduce or end more than 100 gov- 
ernment programs of current feder- 
al aid ana services lo the public. He 
is seeking $8 billion more in pro- 


posed savings, with some aides urg- 
ing that this come from slowing the 
growth of military spending. 

Mr. Reagan renewed his cam- 
paign vow to oppose any attempt 
to reduce Social Security payments 
to shrink the deficit. Republican 
leaders in Congress have proposed 
trimming S7 billion in cost-of-liv- 
ing increases in Social Security next 
year. 

Mr. Reagan offered a spirited 
defense of one of the more contro- 
versial proposed cuts, that the gov- 
ernment's civilian employees take a 
5 percent pay cut. “We're doing 
something that has been done in a 
number of major industries" in 
hard limws, he slid. 

Until Friday, Mr. Reagan had 
liule to say on the separate issue of 
changing the tax code. The Trea- 
sury Department's study recom- 
mendation to drastically alter the 
current income tax system in the 
name of simplification generated 
initial skepticism among many in 
Congress. 

Asked whether he now embraced 
the Treasury plan for reducing the 
number of tax rates and elimmat- 
ing a targe number of deduction 
advantages, Mr. Reagan carefully 
described it as “a working paper” 
and “a broad package," and added: 

“Obviously, there are points that 
you want to look aL It does simpli- 
fy, it does reduce for most individ- 
uals. and it does broaden the base 
in the sense of getting some people 
or some businesses track to paying 
more of a fair share rather than 
leaving it to someone else." 


While some administration offi- 
cials hope to see Mr. Reagan seek 
an $S-b0Uoa cut in the growth of 
military sp ending he again empha- 
sized this question would await his 
meeting this week with Mr. Wein- 


Commenting on the warning 
from Republican leaders in Con- 
gress that any fair austerity budget 
must include military cuts, Mr. 
Reagan said, "We know that it's 
important to cross the board, to see 
that everyone participates in trying 
to achieve this freeze." 

■ Congressman Urges Cots 

George C, Wilson and Fred Hiatt 
of The Washington Post reported 
from Washington: 

Representative Joseph M. Mc- 
Dade. President Reagan's new 
point man for the forthcoming bat- 
tle of the defense budget in the 
House, has called for reducing the 
growth of the defense budget. 

“From the standpoint of the De- 
fense Department and its credibil- 
ity in the country, the deficit de- 
mands that the defense budget be 
part of the reduction process," Mr. 
McDade said in an interview. 

‘To tiy to get the old 14 percent 
increase or whatever this year in 
defense is just out of the question," 
Mr. McDade said, "and 1 intend to 
make that dear to the secretary" in 
the upcoming congressional dispo- 
sition of the budget 

When the next Congress con- 
venes in January, Mr. McDade. a 
Republican of Pennsylvania, is to 



Ronald Reagan 
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ponders a question at a press conference. 


become the ranking minority mem- 
ber of the House Appropriations 
subcommittee on defense, a job 
that calls for him to defend the 
Pentagon money bid on the House 
floor. 

Mr. McDade made his com- 
ments shortly after a private meet- 
ing with Mr. Weinberger in which 
the defense secretary made his case 
for fighting significant reductions 
in the Defense Department's fiscal 
1986 budget, which will go to Con- 
gress next month. 

Mr. Me Dade’s stand, together 
with the new call by Senator Barry 


Goldwaier, a Republican of Aruo- 
na who is incoming chairman or the 
Senate Armed Services Committee, 
to freeze defense spending at this 
year's level, means that Mr. Wein- 
berger will be fighting for his bud- 
get on at least three fronts: at the 
president's Office of Management 
and Budget and in both houses of 
Congress. 

David A. Stockman, the director 
of the budget office, is recommend- 
ing that the military budget be held 
bdow projections by S8 billion. $20 
billion and 530 billion in fiscal 
1986, 1987 and 1988. 


South Africa Is Concerned US. Protests Could Harm Relations 


By Michael Parks 

Las Angela Times Service 

PRETORIA — The South Afri- 
can government has released 16 po- 
litical detainees and issued visas to 
two leading American critics be- 
cause of mounting concern over the 
impact of U.S. anti-apartheid dem- 
onstrations on its relations with the 
United States, according to in- 
formed sources in and outside the 
government 

The moves by the South African 
government reflect a growing real- 
ization that the continuing protests 
could lead to possible American 
economic sanctions against Pre- 
toria and that the Reagan adminis- 
Lration’s policy of “constructive en- 
gagement” was now at risk, the 
sources said. 

In a comdliatoty gesture, the first 
since the demonstrations began in 
the United States, Pretoria on Fri- 
day released on hail five persons 
charged with organizing a general 
strike by hundreds of thousands of 
black workers here last month. It 
also freed unconditionally 1 1 other 
political detainees, all of whom had 
been held in solitary confinement 
for a month or more. 

South Africa also issued visas to 
two leading US. opponents of 


apartheid. Senator Edward M. 
Kennedy. Democrat or Massachu- 
setts, and the Reverend Jesse L. 
Jackson, for visits here next month. 

Further moves meant to meet 
some of the criticism of the US. 
protesters, among them congress- 
men, priests, labor leaders and civil 
rights activists, are under consider- 
ation, according to the sources. 

"We are facing a major crisis in 
our relations with the United 
States," said Carl Noffke, director 
of the Rand Afrikaans University's 
Institute of American Studies in 
Johannesburg. Tt is real, it is de- 
veloping quickly, and we are not 
prepared for it.” 

John Barratt, director of the 
South African Institute of Interna- 
tiona] Affairs, said the breadth and 
strength of the American protest, 
particularly those by Republican 
congressmen sympathetic to South 
Africa in the past, had apparently 
caught the government by surprise, 
but that it would move quickly to 
try to quiet the controversy. 

For South Africa, good relations 
with the United States are vital 
since they enable it to withstand 
criticism from the rest of the world 
and thus, Pretoria contends, to 
move toward rapprochement with 


neighboring black African states 
and towara political reform domes- 
tically. 

Without the American support it 
has muter the Reagan adminis- 
tration's policy of “constructive en- 
gagement,” South African officials 
say, the government would have 
had little choice but to lake a hard- 
er line at home and abroad. 

Although South Africa’s critics 
rhallengp this argument, especially 
assertions of progress on race rela- 
tions, it is nonetheless central to 
Pretoria's policy-making, and offi- 
cials here becaiite deeply concerned 
as they saw the impact of the pro- 
tests in Washington and half a doz- 
en other US. cities. 

“The more we are attacked, par- 
ticularly from abroad, the more 
stubborn we get — this is the char- 
acter of the Afrikaner” said a 
member of Parliament from the 
ruling National Party. He is an Af- 
rikaner, the Dutch-descended mi- 
nority with most political power. 

“What I am afraid of is that we 
will get so angry that we will aban- 
don these reforms we have begun 
and do something stupid, like a big 
show trial or more detentions, just 
to prove that we will not be pres- 
sured or bullied.” 


' But Mr. Barratt, Mr. Noffke and 
other political observers saw signs 
that the government was trying to 
avoid aggravating the situation 
while mapping out a long-term 
strategy for its relations with the 
United States. 

Washington was told through 
diplomatic channels that Pretoria, 
which at fust dismissed the Ameri- 
can criticism as inconsequential 
and politically motivated, was now 
considering it very seriously at the 


highest levels of the government, 
including a cabinet discussion last 
week. 

South Africa's foreign minister, 
R.F. Botha, it was also noted here, 
was unusually quiet after a top 
State Department official de- 
scribed his government lost w eek as 
increasingly repressive and apart- 
heid as morally repugnant. Nor- 
mally, Mr. Botha is quick to reply 
to the least hint of criticism, what- 
ever the source. 
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Protests to Go on Despite Prisoner Release 


ARTHUR HIGBEE 


Compiled bv Oar Staff From Dupardus 

WASHINGTON — Organizers 
of nationwide protests against 
South Africa’s apartheid policy 
have called the release of 16 jailed 
dissidents there a "minor victory" 
and said they would continue dem- 
onstrating until all their demands 
were met. 

Fourteen persons, including 
three members of Congress, were 
arrested in four cities Friday, cap- 
ping the second week of ami- South 
African demonstrations. At least 
79 people have now been arrested 
in protests against apartheid across 


the United States, including 13 
members of Congress. 

The demonstrators are calling 
for the release of 21 labor leaders 
who they say are being held in 
South Africa, along with political 
prisoners. They also are demanding 
a constitutional convention involv- 
ing the South African government 
ana opposition leaders. 

In New York on Saturday, the 
executive committee of the Nation- 
al Association for the Advance- 
ment of Colored People approved 
programs to fight South Africa’s 
policy of racial separation. 


The organization's executive di- 
rector, Dr. Benjamin L Hooks, 
said the NAACP would hold dem- 
onstrations at the Sooth African 
Embassy and all 13 South African 
consulates in the United States. 

Mr. Hooks also called on the 
Reagan administration to drop its 
policy of quiet diplomacy toward 
South Africa in favor of taking “ev- 
ery effort, sanction, economic boy- 
cott, diplomatic withdrawal of rep- 
resentation, whatever it takes,” to 
pressure Pretoria to change its ra- 
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Greens Fail 
To Resolve 
Question of 
Coalitions 


By James Markham 

New York Tima Semce 

HAMBURG — The Greens Par- 
ty failed this weekend to resolve 
one of the central questions of 
West Germany's unsettled politics 
—whether to forge coalitions with 
the left-leaning Social Democrats. 

Three days of debate here left the 
opposition Social Democrats in the 
awkward position of uncertain 
suitors. A compromise between the 
Greens’ “fundamentalist” and ‘re- 
alist'’ wings pigeonholed the mat- 
ter. 

Confrontation between the par- 
ty’s two wings pivoted an a funda- 
mentalist resolution that ruled out 
participation in a Social Democnu- 
ic-led government in 1987 and a 
realist paper that effectively left the 
issue open. 

A split was averted by a compro- 
mise resolution declaring that the 
Social Democrats were not current- 
ly acceptable as coalition partners, 
but which left open a final decision 
for 1987. Adopted by a vote of 342 
to 264, it gave leeway to regional 
Green organizations to decide on 
forms of “cooperation" with other 
parties. 

Champions of an imperiled envi- 
ronment and advocates of pulling 
West Germany out of the Atlantic 
allian ce, the leftist Greens have es- 
tablished themselves as West Ger- 
many's third political force and 
have demonstrated a capacity to 
make other parties chase after 
causes they launch. 

The coalition issue is important 
to both the Greens and the Social 
Democrats because of three key 
state elections early next year that 
could set precedents for the 1987 
general election. 

Nicknamed “fundalos," Green 
opponents of a coalition are a shift- 
ing alliance of Marxist-Leoinisis — 
strong in Hamburg, Frankfurt and 
West Berlin —and foes of industri- 
al civilization who claim to discern 
a revolutionary apocalypse on the 
horizon. 

Evoking the upheavals of the 
Protestant Reformation and quot- 
ing from Lhe Prophet Hosea, Ru- 
dolph Bahro — a former East Ger- 
man Communist who recently 
found spiritual repose with an Indi- 
an guru in Oregon — stunned 
many Green delegates with a tirade 
summoning a general strike 



Thatcher Praises U.S. Position on Arms 


Dancers opened tbe Green Party convention in Hamburg. 


“against research, development 
and production." 


“Out!" screamed Mr. Bahro. 
"Out of the system!" He drew 
shouts and angry catcalls fay con- 
tending that the Greens' position in 
West German society was similar 
to that of the Nazis as they rose in 
the crumbling Weimar Republic 
six decades ago. 

Mr. Bahro’s following is not 
great but he formulated in extreme 
language a yearning among many 
Greens to r emain autonomous ana 
uncontaminated by politics, pre- 
serving their organization's identity 
as a "‘movement." 

The Marxist-Leninist faction, 
which was in control of much of tbe 
parliamentary proceedings on its 
home Hamburg turf, has different 
reasons for keeping the Social 
Democrats at arm’s length. 

Its calculation is that by en- 
trenching themselves in intransi- 
gent positions — demanding the 
dismantling of West Germany's 
nuclear power network, the with- 
drawal of U.S. troops and unilater- 
al disarmament — the Greens can 
increase their share of the vote and 
force the divided Social Democrats 
farther left. 

Bruised by the unhappy experi- 
ence of short-lived understandings 
with minority Social Democratic 
governments in Hamburg and Hes- 
se states, the Marxist-Leninists 
hope to strengthen the Greens’ bar- 
gaming power and make inroads 
into the union movement. 

“With Bahro.” said Thomas 
Ebermann, an influential Hamburg 
Green, “we share the fear that we 
could be driven into the arms of the 
big SPD." 

The Greens’ realist, or “realo" 
wing, argues that die party's sue- 


De Clercq Named Head 
Of EC’s Foreign Affairs 


By Axel Krause 

International Herald Tribune 

PARIS — Willy De Clercq. who 
is to be the new head of external 
relations and trade policy for the 
European Community Commis- 
sion, says that he will try to im- 
prove the ECs currently strained 
trade relations with the United 
Slates. 

The assignment of Mr. De 
Clercq. the vice prime minister and 
finance minister of Belgium, and of 
13 other EC commissioners were 
announced Saturday by Jacques 
Delors. the former finance minister 
of France, who will be president of 
the community's executive body 
when it takes office Jan. 6. 

“Wc need cooperation, not con- 
frontation" Mr. De Clerq said Sat- 
urday, referring to recent conflicts 
with the Reagan administration in 
such international organizations as 
the General Agreement on Tariffs 
and Trade and the Organization for 
Economic Cooperation and Devel- 
opment. Mr. De Clercq comment- 
ed following a two-day strategy 
meeting of the new commission 
held near Paris. 

The disputes, which the Belgian 
official called “very troubling," 
stem from Washington’s recently 
renewed attacks against EC subsi- 
dies in such sectors as steeL They 
have been accompanied by U.S. 
insistence in GATT and the OECD 
that the EC, among other U.S. 
trading partners, remove trade bar- 
riers. particularly in such areas as 
services, hanking and insurance. 

Claude Cheysson. who was re- 
placed as France's external rela- 
tions minister on Friday, is to be 
responsible for Mediterranean po- 
licy and North-South relations, al- 
though be bad sought the post of 
development commissioner. Mr. 
De Clercq is to have overall respon- 
sibility for external relations. 

The announcements reflected 


Mr. Delors' s intention to strength- 
en the commission’s role in internal 
and foreign affairs and to assign 
commission posts before the first 
meeting, which is scheduled for 
Jan. 7. 

Mr. Delors, in addition to his 
duties as president, is to supervise 
monetary relations, which will in- 
clude reinforcing EC monetary co- 
operation, another priority he 
wants the commission to pursue 
during its four-year term. 

Other assignments included the 
following: 

• Lorenzo Natali of Italy is to 
retain his current assignment as 
commissioner for EC enlargement 
and take on cooperation' and devel- 
opment. The second Italian com- 
missioner, Carlo Ripa di Mean a. a 
journalist and former member of 
the European Parliament, will be in 
charge of institutional and cultural 
affairs, information and tourism. 

• Karl-Heinz Naijes of West 
Germany, currently commissioner 
for internal markets, is to be in 
charge of industry policy, informa- 
tion technology and research. Alois 
Pfeiffer, a farmer West German 
trade union leader, is to be respon- 
sible for economic affairs, employ- 
ment. credit and investment. 

• Lord Cockfield of Britain, for- 
merly secretary of stare for trade, is 
to be in charge of internal markets, 
financial institutions and taxation. 
Stanley Clinton Davis, the second 
British commissioner and a former 
Labor member of Parliament, is to 
be responsible for environmental 
and consumer affairs, forests and 
transport. 

• Frans Andriessen of tbe Neth- 
erlands, currently the commission- 
er in charge of competition policy 
and parliamentary relations, is to 
be responsible for agriculture and 
fisheries. 

• Grigoris Varfis of Greece, for- 
merly in charge of EC relations in 
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cess has already implicated it in the 
dirty business of government and 
that to spurn piecemeal gains — 
such as laws making it easier for 
leftists to get government jobs — is 
siDy. After nuking it into the na- 
tional parliament a year ago. the 
Greens have secured representa- 
tion across West Germany in scare 
legislatures and city halls. 

Under rules adopted by the 
Greens to prevent the emergence of 
professional politicians in their 
midst. Greens deputies must give 
up their sears and committee posts 
to relatively unknown successors in 
March, halfway through the four- 
year parliamentary cycle. 

Opposition to this so-called rota- 
tion role unifies some of the “rea- 
los.” who contend that the party is 
jettisoning useful experience and 
will go into the 1987 elections with 


Germans Told to Put Up Sickly Trees 

Reuters 

BONN — lhe traditional decorated Christmas tree has become a 
symbol of West Germany's dying forests for many people this year. 

"Churches and town councils should display only visibly diseased 
Christmas trees to show people tbe damage pollution is doing," said 
Helmut Roescbeiseo. director of the national Nature Protection 
League. 

Some activists say families should not celebrate Christmas around a 
real tree at all. Other environmentalists say that the seasonal spruce 
and fir will bring the problem of the nation's choking woodland right 
into people's homes. Three out of four homes, 17 million in all put up 
a tree last Christmas. 

Official studies show that up to half the country's trees, which cover 
a third of its area, are either diseased or dead because of airborne 
industrial pollution and vehicle emissions. 

In the Black ForesL one of the worst-hit regions, the spa resort of 
Hinterzarten has deliberately erected a frail and rather sickly looking 
tree on the main square this year to drive home to tbe public the extent 
of crisis. 



Jacques Delors, left, and WiDy De Clercq 


the Greek government is to be re- 
sponsible for regional policy and 
relations with the European Parlia- 
ment 

• Henning Christophersen, for- 
mer deputy prime minister and fi- 
nance minister of Denmark, is to be 
responsible for the budget 

• Nicolas Mosar, a former mem- 
ber of the Luxembourg parliament 
is to be in charge of energy. 

• Peter D. Sutherland, a former 
attorney general of Ireland, is to be 
in charge of competition policy and 
social affairs. 


The assignments were made with 
a view to accommodating the nam- 
ing of two commissioners by Spain 
and one by Portugal when the two 
countries join the community Jan. 
1. 1986, a spokesman for Mr. Do- 
lors said. He declined to say what 
assignments they would get sta ting 
that some of the multiple responsi- 
bilities currently assigned to the 
commission taking office in Janu- 
ary were "detachable," and would 
be transferred to the Spanish and 
Portuguese commissioners when 
they are named. 


unknowns at its head. But rotation 
also irks some "fundalos" like Pe- 
tra Kelly, the founder of the 
Greens, who has refused to give up 
her Bundestag seat. 

"The whole thing is so hypocriti- 
cal" she said 

Miss Kelly noted that many dep- 
uties who were giving up their seats 
intended to reclaim them in 1987, 
while a number of Mantist-Lenin- 
ists were re taining key positions in 
the party bureaucracy while pro- 
fessing support for rotation. 

In contrast to past Greens' con- 
gresses. the issues of world peace 
and the deployment of UJ>. medi- 
um-range nuclear missiles in West 
Germany were hardly mentioned. 
Organizers of the anti-missile 
movement said in conversations 
that they plan no countrywide 
demonstrations in 1985. 
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By Michael Getler 

Washington Pan Serrkc 

LONDON — Prime Minister 
Margaret Thatcher has “no doubt" 
that upcoming U .S. -Soviet arms- 
control talks mil be conducted by 
Washington “on a basis on which 
there are no concessions unless 
they are mirrored by equal conces- 
sions from the other side on a one- 
for-one basis." 

Mis. Thatcher, who is to meet 
here later this month with Mikhail 
S- Gorbachov, a high-ranking 
member of the Soviet Politburo, 
lent her strong support to that ap- 
proach, declaring, "That is the ba- 
sis on which we are likely to get the 
reductions that mil hold." 

In a wide-ranging interview with 
American reporters on Friday, 
Mrs. Thatcher credited increased 
U.S. weapons spending in recent 
years as one of the “things which 
bring disarmament talks nearer." 

She also said that the “great mo- 
ment of decision" in relations with 
Moscow came "when the West 
stood firmly together and did not 
in any way submit to the false blan- 
dishments of the Soviet Union” not 
to deploy cruise and Persbing-2 nu- 
clear missiles in Western Europe. 

Mrs, Thatcher said that tbe Rea- 
gan administration now has “a his- 
toric opportunity and is taking it" 
and that the Western alliance is 
going into the new year “absolutely 
firm and with a positive position on 
East-West relations." 

The prime minister’s yearend 
meeting with the reporters came 
after a one-hour meeting with U.S. 
Secretary of Defense Caspar W. 
Weinberger, who stopped here af- 
ter a NATO meeting in Brussels 
and talkx in Saudi Arabia. 

Asked if, based on her ialV-s with 
Mr. Weinberger, she thought a new 
Middle East peace initiative by the 
United States was likely in 1985, 
Mrs. Thatcher said, "I believe there 
probably will be." 

She mil have a busy pre-Christ- 
mas week. After meeting Mr. Gor- 
bachov on Dec. 17. she is to flv to 
Beijing to meet with Prime Minis- 
ter Zhao Ziyang and sign the agree- 
ment turning over Hong Kong to 
China in 1997. 

On her way back, she is stop at 
Camp David on Dec. 22 to meet 
with President Ronald Reagan. She 


is to provide Mr. Reagan with a 
personal report on her meeting 
with Mr. Gorbachov, who is seen in 
the West as a possible successor to 
President Konstantin U. Cher- 
nenko of the Soviet Union. 

Mrs. Thatcher also made Lhese 
points: 

• Although an increasing num- 
ber of British politicians of all par- 
ties are worried about the SI 1 bil- 
lion cost to Britain of building four 
Trident missile submarines, the 
prime minister said the project was 
“absolutely vitai" to maintaining 
the country’s deterrence against 
nuclear attack. But. questioned 
about ways to trim the program. 
Mrs. Thatcher twice mentioned 
that “the number of missiles is still 
a matter of consideration.” 

■ Aside from attempts thus far 


to restore normal relations with Ar- 
gentina after the 1982 war in the 
Falklan d Islands, Mrs. Thatcher 
said she has no plans to discuss the 
islands’ sovereignty with Buenos 
Aires. “The Falxlands arc British 
territory," she said. “The people 
have a right of self-determination, 
therefore, their wishes are para- 
mount'’ 

• On Britain's coal strike, which 
will enter its 10th month this week. 
Mrs. Thatcher said, “1 don’t know 
bow it will end" other than perhaps 
by the "gradual trickle back to 
work" of the strikers that h3S been 

going on. “It cannot be a negotiat- 
ed settlement,’' she said, “while the 
leadership of the National Union 
of Mineworkers holds to a position 
from which it has never budged: 
that uneconomic pits can never 


close. Thai just doesn’t make 
sense." 

Mis. Thatcher also paid ! 
to the “enterprise culture of 
United States. " 

"We had it," she said of Britain, 
and now “we are uying to regain 
it" British skills in research and 
innovation, she said, “are extreme 
ly high. Bui what wc are not so 
good at is turning that into indus- 
trial profit. You pick them up and 
so has Japan." 

What Britain needs to create 
more jobs and deal with a 13-per- 
cent unemployment rate, she said, 
is to “regain the spirit of enterprise 
which leads people to say, T'm go- 
ing to start up on my own to build a 
business that employs people and 
gives them a living.' You don’t hear 
people in this country saying that 
enough." 



IHritaihmAnL 

Prime Minister Margaret Thatcher and Caspar W. Weinberger, the U.S. defense secretary. 


Reagan Aides Strive to Take a Consensus to Geneva 


By Lou Cannon 

Washington Post Semce 

WASHINGTON — President 
Ronald Reagan's advisers are say- 
ing that they have devised an order- 
ly system for overcoming bitter 
arms control conflicts within the 
administration that will make it 
possible to achieve a nuclear arms 
agreement with the Soviet Union. ' 

This growing, although unspecif- 
ic, optimism was reflected by Mr. 
Reagan in a press conference Fri- 
day when he declared that he was 
“very gratified" with recent state- 
ments by Soviet leaders favoring 
elimination of nuclear weapons. 

Administration officials who dis- 
cussed the arms control issue under 
condition that they not be identi- 
fied, said the process, which is cen- 
tralized in an interagency group 
chaired by Robert C. McFarlane, 
national security affairs adviser, 
would smooth out the conflicts be- 
tween various departments that 
plagued Mr. Reagan's first term. 

They also said that Mr. Reagan 
was far more involved in tbe pro- 
cess than before, although they ac- 
knowledge that he suB faces diffi- 
cult decisions in coming up with a 
consensus proposal to present to 
tbe Soviet Union. 


Critics of the administration, in- 
cluding the presidents defeated 
Democratic opponent. Walter F. 
Mondale, have frequently charged 
that Mr. Reagan was dangerously 
ill-informed on arms control. Some 
administration officials have ac- 
knowledged this in a backhanded 
way by saying that the president 
now' understands “the fundamental 
concepts of stable deterrence." 

During his first term, Mr. Rea- 
gan was so unfamiliar with these 


new negotiations to control nuclear 
arms and space weapons. 

“Reagan is going to have to 
make some tough decisions before 
Jan. 7," said one ofliriaL "He is 
optimistic but he has no illusions.* 1 

The new interagency group de- 
signed to smooth over differences 
of opinion in the administration, 
the ca bine l- level National Security- 
Planning Group, was created by- 
William P. Clark shortly before he 


.... . left the national security adviser's 

“ff ftL 1 * 5U Z> nx past in October 1983. 

when his 1982 proposal for reduc- 


ing strategic nuclear weapons was 
rejected by Moscow as an unac- 
ceptable basis for negotiation. The 
proposal would have required Mos- 
cow to remove most of its land- 
based missiles without comparable 
UJS. cuts. 

Now, say officials, the president 
has made arms control a top priori- 
ty of his administration, reflecting 
the view urged by advisers that he 
could leave office as a “peace presi- 
dent" if he succeeds. 

Secretary of State George P. 
Shultz and the Soviet foreign min- 
ister, Andrei A Gromyko, are 
scheduled to meet in Geneva on 
Jam 7-8 to arrange an agenda for 


Headed by Mr. McFarlane. the 
group is designed to thrash out 
conflicting positions on arms con- 
trol and present a consensus rec- 
ommendation to the president. In 
Mr. Reagan's first term, consensus 
has been a rarity and the president 
frequently has been presented with 
conflicting views to arbitrate. 

Mr. Reagan has bdd three meet- 
ings with the group to discuss arms 
control options. These meetings 
have been described as largely free 
of friction because potential con- 
flicts have been aired in woriring- 
group sessions, including one that 
was held Friday. 

Nonetheless, many in the admin- 


istration believe the conflicts will 
bubble up again if Mr. Shultz and 
Mr. Gromyko agree to undertake 
followup talks on arms control 

The president, for example, re- 
portedly remains unwilling to 
abandon his interest in developing 
an anti-missile weapons system, 
even though be has been warned 
that it could make successful nego- 
tiations with Moscow impossible. 
However, one official said it is pos- 
sible that the president's Strategic 
Defense Initiative, called “Star 
Wars." could be traded away. 

At his press conference on Fri- 
day, Mr. Reagan was asked wheth- 
er he thought the Russians genu- 
inely wanted an arms control 
agreement. He replied that “there's 
no way for me to make a judgment 
on that until we get into conversa- 
tion with them." 

But in private conversations with 
his aides. Mr. Reagan has said he 
believes that Moscow is ready to 
negotiate seriously on arms control 
because of the high costs entailed in 
trying to match the United Stales 
in space weapons. He also has told 
aides that Moscow now recognizes 
after the U.S. elections that he has 
widespread public support. 


Absence of Typhoons Is Mixed Blessing for Japan 


By Clyde Haberman 

New York Times Service 

TOKYO — Japan, which nor- 
mally dreads typhoons and the de- 
struction they bring, is learning the 
hard way tins fall that tbe fierce 
storms may be a blessing after alL 

For the first time since 1941. tbe 
archipelago has gone through a 
year without bong hit by a single 
typhoon. Usually, there have been 
two or three big ones by this time of 
year, ranging casualties and consid- 
erable property damage. 

But far from being happy over 
having beat spared in 1984, local 
governments across the country are 
discovering that they must deal 
with water shortages as rain- 
starved reservoirs drop well below 
normal levels. 

In central and western Japan, the 
areas hit hardest by the long dry 
spell, municipalities have imposed 
restrictions on water use in tbe 
hope of cutting industrial and 
household consumption by 20 per- 
cent or more. Osaka’s water depart- 
ment recently lowered water pres- 
sure in many neighborhoods, a de 
facto ratio ning that affected more 
than 500,000 residents. 

Lakes have begun to dry up, no- 
tably Japan’s largest. Lake Biwa, 
which saves as a reservoir for 13 
million people in the Kyoto and 
Osaka areas. Biwa dropped 30 


inches (76.2 centimeters! below the 
normal November level, and the 
lake bottom is poking through in 
places. 

Several companies warned of 
possible production cutbacks, and 
some ordered their employees to 
recycle water whenever possible. 

**I think in the long ran, we're 
going to find that not having ty- 
phoons is a bad thing,” said Taka- 
sfai Nina, head of Lhe planning divi- 
sion of the Japan Meteorological 
Agency. “Of course, usually we 
have a loss of lives and property, so 
avoiding that is good. But this wa- 
ter situation is more of a problem 
than we thought it might be." 

That there could be ashortageof 
water, one of the few resources Ja- 
pan normally has in abundance, is 
hard for many people to grasp. 

Hie government has been loath 
to make too much of the problem, 
perhaps in part because it has lately 
emphasized the need for aid to 
drought-stricken African countries. 

Nevertheless, the uncertain 
weather has been a prime topic 
lardy in a country that sees itself, 
correctly or not. as buffeted more 
than tbe average nation by ty- 
phoons and other natural calami- 
ties. 

Weather reports, for example, 
consume much more time on na- 
tional television news programs 


than they do in the United States. 
Mr. Nitta also noted that haiku and 
tanka, two well-known poetry 
forms, “use weather as a theme 
very often." 

Edwin O. Reischauer, a scholar 
of Japanese history and cuhnre 
who once served as. the U.S. ambas- 
sador to Tokyo, suggested in his 
bode “The Japanese" that Japan 
has a “typhoon mentality.” 

"Typhoons have accustomed the 
Japanese to expect natural catas- 
trophes and accept them with stoic 
resilience," be wrote. 

Every Japanese learns early on 
that there are four things in life to 
fear, and three of them are natural 
disasters — earthquakes, thunriir 
and fire, which has often accompa- 
nied quakes, with great loss of life. 
The fourth source of terror is one’s 
father. 

The typhoon season runs from 
May to November, with August to 
October usually the peak months. 

Japan defines a typhoon as any 
astern Pacific storm with winds of 
38 mph (60.8 kpb) or more. That 
rends to inflate the typhoon num- 
bers — Mr. Nina’s agency has re- 
corded 26 in tite Pacific Ocean in 
1984 —but most are genuine full- 
blown gustos nonetheless, inflict- 
ing §rcat damage while supplying a 
significant share of the country's 
annual rainfall 


This year, as the result, of 
strong high-pressure system bk 
keting the country, all 26 store 
dissipated before they reached tl 
archipelago. 

The same weather system, met 
oro legists say, gave Japan recoi 
hot spells last summer. 
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New Revolution 
In China: Tango 

Reuters 

BEIJING — Rajmg resi- 
dents are hying to tango, waltz, 
foxtrot and jitterbug their way 
to victory in the Chinese capi- 
tal's first ballroom dancing 


Sunday. 

Although couples can 
choose blues and disco d 
60 percent of the 300 cn 
are 47 to 54 years old, 
leaned to dance before I 
puritanical clanmdown i 
1960s. 

Each couple has to c 
three dances for the cot 
tion, which began Sati 
night The best best-dr 
most stylish and most si 
pairs will be announced i 
January, the agency said. 
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SIEMENS 



Room to expand— 
a range of ten 
mainframe computers, 
all running under 
one operating system: 

BS2000 

When a family outgrow their home, they can 
always move house. 

When a company outgrows its computer, 
things are not so easy. There is not just 
a change of hardware, there are also massive 
conversion costs to be met for the software 
already in existence. 

Not so with the Siemens 7-500 series, because 
the whole of this state-of-the-art range of 
general-purpose computers, with a 
performance spectrum of 02 to 8 million 
operations per second, run under the same 


operating system: BS2000. This is the best 
way to safeguard software investments 
while allowing the computer to grow with 
the company. 

Strength in numbers 

There are BS2000 installations in service in 
many parts of Europe today. An operating 
system as widespread as this encourages the 
generation of a large range of software 
products, and in so doing also consolidates 
its own position: obviously, the more different 
software packages an operating system will 
support, the more useful it becomes. 

Real efficiency 

BS2000 is also widespread because it is 
efficient The well knoyvn American statistical 
research organization, Diebold, has 
determined that BS2000 generates 
40 percent lower operating expenses than 
other comparable operating systems, whether 
staff, system maintenance or training costs. 
There are currently over 2,600 computer 


installations running under BS2000 today. 

A base of this size, with its daily increasing 
number of users, demonstrates quite clearly 
that for BS2000 the future is already here. 

For further information, contact: 

Siemens AG, 2VW 13, 

Otto-Hahn-Ring 6, D-8000 Munchen 83 


There’s a 

Siemens Computer 
for every business. 
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The Chance in Chile 


Allhough Chile’s government has mei a 
mounting protest with a persuasive show of 
force, the Reagan administration is right to 
worry about that country's stability. General 
Augusto Pinochet’s rigidity has had the unin- 
tended effect of radicalizing much of the oppo- 
sition and enhancing the political weight of 
Marxists. The administration seems ready to 
recognize that ibe time has come to resist this 
trend by combining pressure and mediation to 
move Chile toward a democratic future. 

The movement toward democracy in Argen- 
tina, Brazil. Bolivia. Peru and Uruguay has 
rekindled the spirit of protest in recession- 
bound Chile. But if General Pinochet contin- 
ues to use his military dominance to cling to 
power at any price, the price could be enor- 
mous. For Chile: violence, economic crisis, 
and political extremism. For Chile’s creditors: 
lower prospects for repayment. For Chile’s 
neighborhood: instability. 

Although it is traditional to pretend other- 
wise, U.S. intervention in the affairs of Latin 
America is a Fact of life. But the Pentagon and 
the Central Intelligence Agency are not the 
best long-term instruments of pressure. Finan- 
cial and economic power are at least as signifi- 
cant Washington's influence in Chile is Likely 
to be much more effective if expressed through 
coordinated trade, financial, political and hu- 
man-rights policies. It should be exercised not 
on behalf of any particular political faction 
but for the restoration of democracy. That 
means it will sometimes have to be clearly 
directed against the Pinochet dictatorship. 


American military aid to Chile has been 
suspended by Congress and can be resumed 
only when die administration certifies an im- 
proved performance in h uman rights. The 
Reagan administration has so far properly 
withheld this certification. 

American votes on Chile's loan applications 
to multilateral institutions are governed by 
s imilar but less stringent guidelines. U.S. rep- 
resentatives have recently supported loans to 
Chile. A tougher stance could signal opposi- 
tion to the resumed repression in Chile. 

The private financial sector also under- 
stands that democratization enhances credit- 
worthiness. Voluntary bank lending to Latin 
American nations virtually ceased two years 
ago as creditor banks in the developed world 
began worrying about repayment of existing 
debt. No durable democratic reconstruction is 
possible until the southward flow of capital 
can somehow be resumed. 

Recent debt reschedulings by Mexico, Bra- 
zil and Argentina have shown how responsible 
governments, credibly articulating the needs 
of their societies, can negotiate financial relief. 
A democratic government in Chile, or even 
one moving in that direction, could rea- 
sonably expect the same. 

The United States has been influencing po- 
litical life in Chile for decades. It now has an 
opportunity, and a challenge, to exert that 
influence on behalf of a beleaguered but on- 
vanquished democratic cause. The chance 
should not be squandered. 

— THE HEW YORK TIMES. 


Something in the Air 


There is heated talk now about whether the 
recent demonstrations at the South African 
Embassy in Washington will go on and what 
tactics should be used and whether the protests 
and the arrests will accomplish anything and 
what the collateral effects may be and whether 
these activities can accomplish anything any- 
way, given the iron hold that South Africa's 
white minority has on that tragic land. These 
are hard questions, and good answers will 
be slow in coming. 

What is striking already, however, is that the 
questions are being asked It is happening as 
the direct result of demonstrations begun in 
Washington barely two weeks ago. One can 
feel that something new is in the air. The 
demonstrations have imparted a new intensity 
and interest to an issue that earlier was off 
most Americans' screens. These protests have 
touched something that was there waiting to 
be touched. They have increased public inter- 
est in apartheid and diminished tolerance of it 
as a familiar, if terrible, constant They have 
been a model of public expression, conducted 
so as to turn new attention on apartheid and 
bring new pressure to bear. 

ft is difficult to imagine that President Rea- 
gan would otherwise have received Bishop 
Desmond Turn, the South African who this 
year won the Nobel Peace Prize. Just a few 
weeks ago apartheid was simply not on the 
presidential agenda, not something that Mr. 
Reagan had to devote his personal time to or 
prepare to talk about at a news conference. 
That is one measure of the change. W31 it be 
so in two weeks, two months, two years? We 
offer no predictions. 

It is already evident, though, that the politi- 
cal system has a larger place available for this 
issue than many people had suspected. Liberal 
interest has been freshened, conservative inter- 


est stirred. Some signs of an altered political 
chemistry are there. Reaching into another 
society to affect social and political change 
Lakes care, skill and — let us face it — arro- 
gance. It is lough to do, and it is tough to keep 
in mind that the only justification for trying is 
to make things better, especially, though not 
exclusively, for the particular people one is 
trying to help. South Africa is not America's to 
make over, but it can hardly be said that the 
United States has yet come near fully explor- 
ing the limits of its different sorts of influence. 
In particular, the possibilities of a conservative 
U.S. a dminis tration remain largely untapped. 

President Reagan has an unfortunate lack of 
evident empathy Tor the plight of South Afri- 
can blacks. He has a point, however, in stress- 
ing the uses of American business in expand- 
ing t Heir opportunities. As defensive and rigid 
as be is about his policy, he was wise to say he 
would consider suggestions made to him by 
Bishop Tutu. In its domestic origins, his policy 
emerged from an atmosphere of low urgency. 
A higher urgency is being generated- Things 
need to work, to ferment. 

South Africa's release of some of its jailed 
prisoners — members of the group whose 
release has been a specific demand of the 
Washington demonstrators — is an early sign 
of one kind of response that an attitude of 
heightened American concern may bring. Mr. 
Reagan, hating already made one statement 
on apartheid on Friday, popped up in public a 
second time to say that the release was a fruit 
of his policy. Others wfll argue about that, but 
we will not That is fine with us — our next 
question to the president is this: Now that you 
haw confirmed the principle that American 
policy can be counted on to produce concrete 
results, what is to be your next success? 

— THE WASHINGTON POST. 


Those Ornery Missiles 


It is wholesome that nations tremble at the 
thought of nuclear war, but even that deadly 
subject can benefit from perspective. Nuclear 
strategists and politicians have speculated 
glibly about "surgical first strikes,” as if there 
were imminent danger of — or opportunity for 
— perfectly limed salvos of hundreds of mis- 
siles that destroy the other side’s missiles 
in their underground silos. 

Engineers know better, knowing how hard it 
is to launch a single missile on time. 

An Allas rocket now silting at Vandenberg 
Air Force Base in California has had its launch 
reset 1 1 limes in the attempt to get it off the 
ground with a weather satellite aboard. Previ- 
ous attempts have been canceled because or 
high-altitude winds that, threatened to whip- 
saw the rocket apart, problems with a radar 
console, and a glitch in the guidance system. 

"I'm always amazed when we launch any- 
thing at all." Major Ron Peck of the air force 
told the Los Angeles Times. He notes that 100 
people monitor a rocket, any one of whom can 
cancel the launch. When controllers were less 
fussy about rockets, "a lot of them blew up.” 

Yet to execute a successful first strike on 


Soviet missile fields, hundreds of missiles 
would have to be launched in perfect synchro- 
ny. What are the chances of getting all off the 
ground at the right time? Perhaps America's 
warhead-toting Minuieman mi ssiles are more 
reliable than the Atlas. Bui listen to Major 
Peck again: "We had one Minuieman that we 
tried to launch every night for a year.” 

This is no comfort to the Russians. They 
have not even mastered the technology of 
solid-fueled rockets. Almost all their strategic 
missiles are liquid-fueled, as reliable as Ameri- 
ca's antique Titan missiles, which keep leaking 
or blowing up in their silos. Guaranteeing to 
launch even one of (hose on time, let alone a 
salvo, must give an engineer heartburn. 

Nuclear strategists do not worry about de- 
tails such as stuck valves and balky micro- 
processors. Lei them maintain our healthy fear 
of nuclear arms and stimulate each side to 
strive for constraints. But to understand why 
deterrence has worked so well, keep in mind 
the orneriness of missiles. Sure, each side can 
butcher the other. But a surgical first strike, 
with weapons that can take a year to launch? 

— THE NEW YORK TIMES. 


FROM OUR DEC 10 PAGES, 75 AND 50 YEARS AGO 


1909: US. Extends Control of Panama 
WASHINGTON — Another of the Caribbean 
Sea republics is marked to come under the 
domination of the United States. The an- 
nouncement will shortly be made by the State 
Department that the American Legation in 
Panama is 10 be discontinued. Afterward, dip- 
lomatic relations of the American Govern- 
ment with Panama will be in the hands of the 
Civil Governor of the canal zone. There has 
existed friction between Panama and the Unit- 
■ed States, and Washington has been dissatis- 
fied with the way in which Panama has sought 
to interpret the treaty between the two coun- 
tries. Since the building of (he canal has been 
in progress Americans have predicted that the 
United Slates would be forced to exercise 
jurisdiction over the republic. 


1934: Christmas Sales Are Booming 
NEW YORK — A survey oF the nation's 
merchants shows that Christmas spending in 
many cities is approaching the 1929 peak, 
ranging 33^ percent above last year. In Chica- 
go, San Francisco and Kansas City, merchants 
said business was “the best in years” and one 
store in Kansas City added 500 employees for 
the season. Sales in Washington show a 23- 
percent gain, which is attributed in some de- 
gree to the fact that the number of Federal 
employees has increased from 64.000 to 
92,000. New York ere jammed the department 
stores until the last minute [on Dec. 8] in an 
effort to get their shopping done before the 2- 
percent sales tax became effective. Great 
crowds filled the streets and crowded four 
deep in from oF the counters. 


INTERNATIONAL HERALD TRIBUNE 

JOHN HA Y WHITNEY, Chatma n 1933-1*8: 

KATHARINE GRAHAM. WILLIAM S. PALEY, ARTHUR OCHS SULZBERGER 

Co-Chairmen 


LEE W. HUEBNER, h&aher 
Executive Editor REN£ BONDY 

Editor ALAIN LECOUR 

Depun Editor RICHARD H. MORGAN 

Deputy Editor STEPHAN W. CONAWAY 

Asuoaie Editor FRAN 1 

ROLF 

International Herald Tribune. 181 Avenue Qurles-dc-Gaulle, 92200 Neuilly-sur-Sane. 
France. Telephone: 747-1265. Tdex: 612718 (Herald). Cables Herald Paris. 


PHILIP M. FOISIE 
WALTER WELLS 
ROBERT K. McCABE 
SAMUEL ABT 
CARL GEW1RTZ 


Deputy Pubiaher 
Associate Publisher 
Associate Publisher 
Director of Operations 


ICOIS DESMA1SONS Director of Ctradamm 
D. KRANEPUHL Director of Adirtira^ Sides 


61170. 


Dtneteur de to publication: Walter H. Thayer. 

Asia Headquarters. 14-34 Hennessv Rd., Hong Kong. TeL' 3-283618. Telex 
.Managing Dir. li K ■ Rohm Mcr Long Am. London H'C. TeL 836-4X2. Telex 263009. 

S 4 au capital Je I 20v 000 F. RCS Nauerre B 732021126 Commission Parnaire No. 61337. 
U.S suhscnpinm: SIX r early Second-class postage paid at Lone Island Cm; N.Y. 1 1101. 


- 1984. International He 


Long 
\ All rights reserved 



Building the Bomb: What They Didn’t Know Did Hurt 


This is the first of two articles. 

W ASHINGTON — Of all the in- 
telligence from Hiroshima 
coming back to him on the island of 
Tinian on Aug. 6, 1945, and after, one 
ominous note left Dr. Norman F. 
Ramsey "upset and puzzled.” Tokyo 
Rose, the English-speaking propa- 
gandist, announced over the radio 
from Japan that radiation was caus- 
ing widespread death and injury to 
survivors of the atomic blast that de- 
stroyed much of Hirmhima 

This report came as “quite a sur- 
prise” to Dr. Ramsey, the personal 
representative of J. Robert Oppen- 
beuner, who was the director of the 
laboratory where the first atomic 
bomb was made. In all the discus- 
sions among the scientists who had 
worked on the wartime program to 
build an atomic bomb, no one had 
predicted problems with radiation. 
The bomb had evidently done some- 

'Star Wars 9 : 
A Point of 
No Return 

By Robert Kleinian 

W ASHINGTON — Secretary of 
Slate George P. Shultz leaves 
Monday to consult the NATO allies 
on his space and nuclear anns-con- 
trol talks in Geneva with Foreign 
Minister Andrei A. Gromyko. But 
agreement is not in sight, either with 
the allies or the Russians. 

The Europeans have been critical 
ever since President Rea°an, without 
consultation, announced his "Star 
Wars” program. Particularly disturb- 
ing are plans for space arms flight 
tests that go far beyond the research 
the adminis tration says it is conduct- 
ing, tests that could make the arms 
race in space irreversible. 

Moscow's srated objective is to ban 
defense systems in space. The Reagan 
administration wants them ap- 
proved Without agreement on ‘'ob- 
jectives,” Mr. Gromyko refuses to set 
a date for actual negotiations. 

The Kremlin, foiling to intimidate 
the North Atlantic Treaty Organiza- 
tion, has agreed again to discuss re- 
ductions in offensive missiles, includ- 
ing its land missiles with first-strike 
capability. The United States has 
agreed to discuss Star Wars, but only 
to explain iL It is not a bargaining 
chip. Defense Secretary Caspar 
Weinberger says. Even if it were on 
the table to oe bargained away in 
return for Soviet curtailment of its 
first-strike forces — as urged by 
NATO allies, three former defense 
secretaries and some key State De- 
partment officials — space arms 
tests, in the meantime, could lead the 
program past a point of no return. 

The only way to head off an arms 
race in space is to ban flight tests, 
starting with anti-satellite, or ASAT, 
weapons. Bans on research, produc- 
tion and denlovmem cannot be fully 


thing that no one had amici] 

When Dr. Ramsey relayed the re- 
ports of radiation deaths and illness- 
es, his scientific superiors and their 
military bosses dismissed the infor- 
mation as "hoax or propaganda” be- 
cause it "did not correspond to any 
experience known here.” 

In the years that followed. Dr. 
Ramsey, other scientists, public offi- 


tiy the pi 

learned much about the lethal long- 
term radiation effects of “the bomb” 
We are now be ginnin g to learn just 
how little the scientists and the politi- 
cians knew about the bomb when 
decisions were made to use iL 
The ignorance of both scientists 
and politicians, and their unwilling- 
ness at the time to take steps to learn 
more, led to drastic consequences we 
still live with. We cannot rewrite his- 


By Peter Wyden 

tory. But President Reagan's so- 
called Star Wars proposal to buQd 
superweapons in space to shoot down 
ballistic missiles raises again the pos- 
sibility of unanticipated but poten- 
tially disastrous consequences. 

The connection between the deri- 
sion to make and drop the first bomb 
and Mr. Reagan's proposal to trans- 
fer the arms race to space was first 
noted by Edward Teller, the godfa- 
ther of the Star Wars idea and father 
of the hydrogen bomb. 

Writing in The New York Times in 
2983, shortly after Mr. Reagan made 
his proposal, an elated Mr. Teller said 
he was reminded of another “turning 
point in wodd history” — the day in 
1939 when he and a handful of proud 
scientists persuaded President Frank- 
lin D. Roosevelt to plunge ahead with 
the scientific research that ultimately 


produced the nuclear crisis of the 
present day: the Manhattan project 
to build an atomic bomb. 

The parallel is apt but not Quite in 
the way Mr. Teller sees il Now as 
then, on the threshold of these tech- 
nological departures, scientists and 
politicians cannot begin to fathom 
what the new technology may actual- 
ly produce. Yet the push is on again 
to escalate warfare, this time to in- 
vade the heavens, again with un- 
known consequences. 

Scientists, soldiers and politicians 
did not know what the bomb really 
was in 1939. Then as now, the worst 
enemy of good decision-making was 
ignorance. One thing is different to- 
day: The price of uninf ormed discus- 
sion has turned prohibitive. Before 
Hiroshima, we could not destroy our- 
selves. Since Hiroshima, we can. 





verified. But flight tests are visible. 
Until tests succeed, neither super- 
power would deploy an uncertain 
system. Conversely, once tests suc- 
ceed, deployment must be assumed. 

Thai is why Congress in 1982 
barred flight tests against targets in 
space. But the administration recent- 
ly forced a compromise, ending the 
ban next March 1, when tests of an 
advanced ASAT are to begin. 

Washington, more dependent on 
satellites, would be better off with 
ASATs on neither side than on both. 
But an ASAT ban would make Star 
Wars flight tests impossible without 
abrogating the 1972 Anti-Ballistic 
Missile treaty. That treaty bars tests 
of space weapons against strategic 
missiles in flight. But a loophole per- 
mits tests against satellites or target 
balloons in orbit. 

The 'Pentagon denies that it pur- 
sues President Reagan's dream of 
perfect defense, saying it seeks only 
to increase uncertainty in any Soviet 
first-strike plans. But the Russians, 
while copying American defenses. 


1 quickly an 
offensive warheads to saturate Amer- 
ica's anti-ballistic missiles. That pros- 
pect now rules out reductions and 
later assures an offense-defense race 
increasing first-strike dangers. In cri- 
ses, each side would be tempted to 
shoot first so its leaky umbrella 
would face a retaliatory drizzle rather 
than a surprise cloudburst. 

It all recalls America’s invention of 
MIRVs — multiple, independently 
targetable warheads — which gave 
the Soviet Union the ability to launch 
a nuclear Pearl Harbor. 

The turning point was the First 
multiple-warhead flight test on Aug. 
16, 1968. Arguments for delay led to 
a National Security Council meeting 
after the plan was disclosed in a 
newspaper column. The column re- 
ported warnings that Moscow, too. 
would test and that an ultimate six- 
f ' l multiplication of Soviet as well 
as American nuclear warheads, to 
10,000, would create first-strike dan- 
gers. But Defense Secretary Clark 
Clifford, joined by the arms control 


director, W illiam Foster, argued suc- 
cessfully that multiple-warhead capa- 
bility was a bargaining chip for the 
coming SALT-1 negotiations. 
Whether security would be better 
served by MIRVs on both sides or 
neither was never debated, the chair- 
man of the Joint Chiefs of Staff, Gen- 
eral Earle Wheder. said later. He 
added: *U we have an anns-control 
agreement, the Russians will cheat. If 
we have an arms race, we will win.” 

The administration similarly has 
been seeking not to head off a space 
arms race but to exploit a technologi- 
cal lead to win — and it can, just as 
the Johnson and Nixon administra- 
tions won the MIRV race. Instead, 
Mr. Reagan should be asking, “What 
price victory?” Otherwise, wily con- 
gressional extension of the test ban 
can keep this genie in the bottle. 

The writer, on leave from The New 
York Times editorial board, is a visit- 
ing fellow at the Royal Institute of 
International Affairs, in London. He is 
writ ing a book on the Western alliance. 


It is true that the radiation dimen- 
sion of the atomic bomb was unsus- 
pected. Four of the principal scien- 
tists who worked on the performance 
estimates of the bomb in Los Alamos. 
New Mexico, during World War II 
recently told me so, including Ham 
A. Bethc, the head of the theoretical 
physics division. 

Mr. Oppcnheimer, their revered di- 
rector. who was responsible for solv- 
ing what he called the “technically 
sweet problem” of the first nuclear 
weapon, hod reassured his team: The 
bomb, he said, would be just another 
conventional weapon except that it 
would make a "very big bang.” This 
uninformed judgment prompted the 
scientists to plan for the dropping of 
30 atomic bombs on Japan, not just 
the two that were released on Hiro- 
shima and Nagasaki in August 1943. 

The reports about radiation were 
dismissed because scientists knew so 
little about it Doctors had been 
aware since the 1890s that too much 
radiation hurt people — but what 
was too much? Ana how long can it 
take for damage to manifest itself? 
These questions are still not totally 
understood by physicians, including 
the doctors I visited recently in (be 
170-bed “A-Bomb Hospital” in Hiro- 
shima where bomb victims ore still 
dying 39 years after their exposure to 
what had been called a “hoax.” 

Had the scientists and politicians 
been able to fathom the depths of 
their ignorance, they might have seri- 
ously considered — as they did not — 
the option to demonstrate the bomb 
to the Japanese or an international 
group before its use in combat. 

A demonstration of the bomb's po- 
tential not only was ignored but was 
very deliberately sabotaged. Hun- 
dreds of thousands of lives might 
have been saved and even more might 
have been spared the agony of wnat 
amounted to an uncontrolled experi- 
ment on human subjects. 

More important for purposes of 
the present, however, is that we real- 
ize that scientists and politicians de- 
liberately decided not to inform 
themselves fully about a new weapon 
before using iL Contrary to what 
most people believe, the test at Ala- 
magordo, New Mexico, was a ground 
explosion of bomb components for a 
plutonium weapon, not of on assem- 
bled atomic bomb from the air. The 
Hiroshima bombing the next month 
used an untested uranium weapon. 

One senior scientist after another 
tried to sell Mr. Oppenheimer on 
ways to make a demonstration per- 
suasive. Since the subject, as Dr. 
Ramsey said, was not "salable,” the 
suggestions for a demonstration were 
vague. Nobody recommended testing 
the bomb on large laboratory ani- 
mals. So Mr. Oppenheimer had no 
difficulty turning the doubters away. 
When one of his most trusted men 
came to speak up for this alternative 
for the third time. "Oppie” shut him 
off by declaring his mist in the mili- 
tary. They would know what to do. 


The writer, a former Newsweek cor- 
respondent in Washington, is author of 
"Day One: Before Hiroshima and Af- 
ter. " He contributed this comment to 
The Washington Post 


Reagan, Hold Thine Ax, 
Yet Find a Way Not to Tax 

By Tom Wicker 


R OCHESTER, Vermont — No 
sooner bad the voters of 49 
states re-elected President Feelgood 
than he disappeared, to tie replaced 
by President Kill’emall. Where now 
are the happy smiles of October, 
those reassuring tales of economic 
growth, the rosy glow of televised 
optimism? Gone, gone with the wind 
of the falling ax, decapitating the 
elderly, children, the poorest among 
us. veterans, students, urban transit 
riders, small-business borrowers, the 
handicapped — and on and on, for 
the sake of a $34-billion budget cut. 

But who caused the current $ 200- 
billion deficit, and those projected, 
for future years? Ronald Reagan did! 
with his 1981 lax cuts and his over- 
blown and wasteful military buildup. 

Now he wants to pay' lor these 
profligacies by cutting or eliminating 
benefits and supports that helped 
propel many of those who voted for 
him into affluence, the middle class 
and complacency. 

He cannot do it without the acqui- 
escence of the Democrats who con- 
trol the House of Representatives 
and occupy 47 seats in the Senate: 
and whose parly put in place most of 
those benefits and supports still 
needed by those who nave yet to 
"make it” — but which Mr. Reagan 
says the richest nation on earth can 
no longer afford. If these Democrats 
go along with him, they will be pall- 
bearers at the burial of liberal govern- 
ment in America — which, at least as 
much as deficit reduction, may be 
Mr. Reagan's real goal, 

That may be the strongest reason 
for the Democrats to fight day and 
night, fang and claw, to halt Mr. 
Reagan’s meat ax. But there are plen- 
ty of other reasons: 

• The deficit problem is serious, 
but not terminal or anywhere near 
the disaster that Mr. Reagan — now 
that he is safely re-elected — would 
have you believe. As has been point- 
ad out, at roughly 5 percent of gross 
national product, the deficit is minor 
compared to the one run up during 
World War II (over 25 percent of 
GNP), which led to the greatest and 
longest period of prosperity the na- 
tion has known. Private corporate 
debt is far larger than the federal 
debt, and if the federal government 
followed the bookkeeping practice of 
capital budgeting, as business and the 
stales do, its operating deficit would 
be drastically reduced. Three-quar- 
ters of the growth in federal debt 
from 1973 to 1983. moreover, was 
accounted for by generally produc- 
tive grants to cities and Males. 

• The Reagan budget cuts amount 
to starving the public sector — such 
proefttw. 2 * -‘griculiural owsenj- 


tion. environmental research, librar- 
ies and law enforcement, as well as 
aid to infants, old folks and the 
homeless — to diminish government 
demands on the credit markets. But 
that would only make more credit 
available for private-sector borrow- 
ing much of which will be for non- 
productive but profitable mergers 
and acquisitions. 

• Politically, there is no public de- 
mand for deficit reduction at any 
cost; ask Walter Mondale, who cam- 
paigned on the promise to raise taxes 
in order to cut the deficit. Ask any 
member or Congress re-elected last 
year how high deficit-reduction was 


The deficit problem is 
serious; it is not terminaL 


on the list of his constituents' con- 
cerns. The deficit is a preoccupation 
of Washington and Wall Street, 
which does not mean it is not impor- 
tant; it does mean that there is time 
and political room to 1 work out alter- 
natives to major domestic cuts. 

There are such al ternatives, besides 
the "last resort” tax increase Mr. 
Reagan will surely agree to load on 
the public once his meal ax has done 
its headsman's work — but failed to 
reduce the deficit by more than half, 
if that much. With the economy slow- 
ing to a standstiU, the Federal Re- 
serve could cut interest rates; that 
would stimulate growth and revenues 
and reduce interest on the debL 

A determined attack on unemploy- 
ment would be far more productive 
— in every sense — than the worst 
the meat ax can do. Reducing the 
jobless rate from the present 72 per- 
cent to 4 percent, for example, would 
cause a net budget savings of about 
SICK) billion annually, in increased 
revenues and decreased assistance 
to the unemployed. 

One way to move toward that re- 
sult would be a public works program 
to restore this wealthy nation's rot- 
ting and crumbling infrastructure, its 
highways, sewers, bridges, water- 
works — the exact opposite of Mr. 
Reagan's myopic proposals to cut 
funds for these vital needs. Twenty- 
five billion dollars redeemed annual- 
ly From his bloated military budgets, 
added (o the proceeds of a reasonable 
gasoline lax and invested in rebuild- 
ing the infrastructure, would put 
thousands of people to work, raise a 
lot of revenue and contribute more to 
the nation's well-being than the MX. 
the B-l. "Siar Wars" and even a sulu- 
r\ cut for the president and Congress. 

7 hi Vj’ii ) t<rt />«;,*» 


New Caledonia’s Best Hope Is France 


P ARIS — The trouble that has 
erupted in New Caledonia is 
the farce that follows tragedy, the 
re-enactment on absurd and Lilli- 
putian scale of the great and bloody 
liberation struggles of the 1950s 
and 1960s. Once again official 
buildings are attacked and burned, 
roads blocked, provisional govern- 
ments proclaimed and authority de- 
fied — people killed. But the cause, 
however serious it may be to those 
Melanesians who have committed 
themselves to independence, simply 
cannot be taken seriously. 

A truly independent New Cale- 
donia has no hope of paying its way 
in the world. It has slight nope of 
political coherence. France's daw- 
dling over the independence/au- 
tonomy issue — a referendum was 
planned for 1989 — has encouraged 
a severe polarization of communi- 
ties. Of the 140,000 people who live 
on the island and its dependencies, 
43 percent are of the original Mela- 
nesian population, many of them 
still living tribal lives. The indepen- 
dence activists come overwhelm- 
ingly from their ranks. 

Thirty-seven percent of the pop- 
ulation is of European origi n. Some 
arc from families that nave been 
there for more than a century. The 
island was a prison colony under 
Napoleon IIL Some of the leaders 
of the Paris Commune were deport- 
ed there. Some are pieds noirs , 
or white settlers from Algeria who 
left that country when it became 
independent The rest of the popu- 
lation is made up of peoples from 
the Pacific or Asia, who came, like 
the Europeans, to trade, farm, or 
work the nickel mines that are the 
island’s only si gnifican t natural re- 
source. Nickel, whose price boomed 
in the early 1970s, is today a drug 
on the market The island lives 
on French aid. 


By William Piaff 

So here is an economically non- 
viable island with more or less 
equivalent populations of native or- 
igin and immigrants from France, 
the two seriously divided: Melane- 
sians seeking independence, and 
conservative whites who want the 
paratroops brought in to restore 
order. The French government has 
sent, instead, a special delegate, Ed- 
gard Pisani, with exceptional pow- 
ers to prepare within two months a 
plan for self -determination that will 
offer guarantees to the minority 
whites. The prospect of doing this 
on terms satisfactory to the two 
sides is not particularly bright. 

Fantasy mounts. The Melanesian 
activists have been to Algeria to 
learn bow to struggle for indepen- 
dence. A handful of young men 
weni to Libya because Coload 
Moamer Qadhafi hospitably of- 
fered to train them in arms and 
explosives. That is enough for the 
conservative whites — and their 
friends in Paris — to foresee New 
Caledonia under the Libyan boot, 
or the Russian. It might even be the 
Australian boot, if you listen to 
some. There are those on both left 
and right in France who see the 
hand of Canberra in these events, 
not hitherto considered a source of 
international subversion. (The Aus- 
tralians have made it known, how- 
ever, lhat an independent New Cal- 
edonia cannot expect anyone else to 
put up the money France has.) 

It is impossible to believe lhat a 
New Caledonia whose European 
population fled would have a work- 
able future. A multiracial New Cal- 
edonia is the only one lhat makes 
sense, and is what Paris wants to 
assure. But why not maintain 
a French New Caledonia? What 


is so wrong with colonialism? 

The French have reasons for pay- 
ing the islands’ deficits and guaran- 
teeing its standard of living. It is a 
base for the French Pacific pres- 
ence that is politically useful. Token 
with the economic rones surround- 
ing France’s other ocean posses- 
sions,^ it helps make France the 
world's third maritime power. 

Fishing rights, ocean-bed re- 
sources, and strategic advantage are 
not. however, assets for which this 
French government is going to pay 
a big price. The result is not likely 
to be to New Caledonia’s advan- 
tage. Independence on the terms 
the Melanesian activists want 
means trouble and poverty, and en- 
tails the risk of political degenera- 
tion on the model of too many other 
minute and uneconomic states. 

Enlightened self-interest, a judg- 
ment that rests upon a cool look at 
recent history as well as the eco- 
nomic and social realities of New 
Caledonia itself, suggests that con- 
tinued colonialism would be a good 
thing. It will not. of course, happen. 
Unfortunately for the Caledonians, 
colonialism is temporarily out of 
fashion; the Western imperialists 
no longer have the heart for it. 

No doubt colonialism will come 
back. In the Soviet camp, it has 
never gone out of fashion, as Af- 
ghanistan demonstrates. But colo- 
nialism is acquiringa new populari- 
ty in the West as well —certainly in 
Washington. In Grenada, people , 
have just overwhelmingly voted in a 
way that demonstrated they want 
nothing belter than a warm and 
secure refuge under the benevolent 
protection and ample subsidies of 
the Great White Father over the 
seas. Perhaps the Melanesians 
should send a delegation there. 

International Herald Tribune. 
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LETTERS TO THE EDITOR 


Weinberger and War 

U.S. Defense Secretary Caspar 
Weinberger’s new “doctrine" and the 
Washington Post editorial on it (IHT, 
Dec I) provide an interesting illus- 
tration of U.S. mores. The Post seems 
to approve the circumstances in 
which the secretary would use U.S. 
military power. These include, ac- 
cording to The Post, “when it ... will 
be used to good effect” and when it is 
“deemed vital to the American na- 
tional interest or that of allies.” 

It would seem that Mr. Weinberger 
and The Post would engage U.S. 
weapons without regard to the justice 
of ihe cause, in the degree of risk to 
peace and ro the commitments of the 
United State, under inierrniiumal 


Can Yon Lome a Dime? 


law 

edit 

count of the fact that the United 
States, in subscribing to the United 
Nations Charter, pledged to maintain 
international peace and security, to 
settle international disputes by 
peaceful means, and to refrain from 
the threat or use of force. Similar 
commitments have been made by the 
United States in other covenants. 

It is profoundly disquieting lhat 
respect for international law seems to 
be of little concern lo the U.S. gov- 
ernment or io The Washington Posi. 
The Weinberger ‘■doctrine” seems to 
boil down lo might makes right. 

*■ AMPBLLL BALLANTYNF.. 

Geneva. 


I could not help but notice that tie 
$6.29-billion five-year aid package 
the European Community rocenuy 
agreed io extend to 64 developing 
nations is virtually die same amount 
that New York City is spending ($6.3 
billion) over the same period to repair 
its subway system ("Third World Ac- 
cepts EC Lome Offer" and “ Even New 
Yorkers Are Fed Up With Their Sub- 
way." Nov. 24). 

Can diplomats from the European 
Community nations actually ha ve 
spent more than a year negotiating 
over such a paltry sum? 

Malcolm k.. Tronic. 

Zaragoza. Spain 
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Silver Prices Fail 
To Meet Expectations 

Scarcely a year ago, some metal specialists were betting oo the 
global economic recovery to perk op silver demand anapropd 
prices higher. Their reasoning was straightforward. U nlike gold, 
silver is an important industrial Consequently, strong business 
activity should send big users like the photographic and dec- 
- tronjes industries searching for more stiver. 

To some extent demand has picked up and is expected to 
grow slightly in 1985. But silver prices have failed to respond the 
way bulls had hoped. “It's a question of supply," said David 
Williamson, who heads the London metals unit of Shearson 
Lehman/ American Express. “There is no shortage of silver and 
the stocks are absolutely enormous. Supplies are swamping 
demand-" 

This year supplies are exceeding demand by about 173 mfllkm 
troy ounces. Next year, the surplus could reach 179 milKrm 
Most analysts agree that the outlook for silver is gloomy as long 
as the dollar and interest rates in the United States remain iugb 
and inflation stays low. Mr. Williamson thinks silver will trade 
in a range of $530 to $10 an ounce next year compared with an 
estimated 1984 average of $8.25. 

Even prospects for a continued modest decline in U.S. rates 
and a slight rise in inflation in 1985 are not expected to move 
prices significantly. Bette Raptopoulos, senior metals analysts 
at Prudenlial-Bache, puts the upside potential in the neighbor- 
hood of $10 to SI 1, but not until “way into the year." 
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Retailers’ Christmas 
May Not Be Merry 

So far the Christinas shopping season has been anything but 
jolly for retailers in the United States. The year-end baying 
spree that many had counted on to offset the sagging sales of the 
last four months has yet to materialize. 

Christmas sales account for a third or more of most retailers' 
annual sales and generate up to three-quarters of their profits. 

Not surprisingly, yuletide sales 
figures are handy in gauging the 

market's reaction to individual 

US> Department stocks. Thomas P. Farley, an 
Sftore analyst with Salomon Brothers, 

YBffl-to^MrpwwTtctwiBM said the surprisingly slow pace 

soy, of sales is brand to put pressure 

on earnings. “No one will es- 

*t L. ?J 


YBBHo^Mrpwwrttawoflw 
20% . 


cape," be said. 

Mr. Farley blames the poor 
showing an the general skjw- 
down in the American econo- 
BL my, which apparently has af- 

— ^ fected consumer spending more 

ti»m previously anticipated. He 
5 * H also said the consumer is ]*Play- 

— — ing a game of chicken” with big 

department stores, delaying 
o J their Christinas shopping until 

*wphBHHh| the last moment to benefit from 

steep markdowns on merchan- 
swrax M J J X s o not. dise. If so. sales volumes may 
snwfwonLohnMn/ 14 pick up, but the bargain prices 

amartcwt&ptew will not do much for revalues. 


U.K. Takeover Boom 
Lifts Special Funds 

The takeover boom that has swept the Loudon stock market' 




stmalira funds. Moreover, British fund managers expect their 
strong growth to continue in the foreseeable future. 

These unit trusts invest in companies (hat find fbansd*® hi 
unusual circumstances. The companies may be undervalued by 
the market or on the brink of collapse but still haw: good 
recovery prospects. More recently, however, the funds have 
drae^Ibuyfog up shares in companies that face possible 
takeovers. 

“Over the next three, four or five titt ow 
these Funds will do well" said 

Target Group PLC Target's speoaLsituaura fund jmn^l W 
pmni in the year ended in Chnob« con^ared a 24- 
percent improvement in the Financial T 
firrestingin special situations is nsky. butthe '3S?Sjnl 
huge. Target purchased shares m Brooke Bond Group < PLQ >a 
British tea company that was facing takeover. It v«s finally 
St* byU& PLC after a fitter battle anoAff 

suitor. Target bought its shares at 65 to 70 pence apiece. It sold 
them to Unilever at 125 pence. 


Si ,650,000 

' 'Mademoiselle Pogany” by 
Constantin Brancusi, sold 
Nov. 14 at a Sotheby Park 
Bemet auction in New York. 
The price was a record for 
the artist. 
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U.S. Bonds: 
A Crucial 
Juncture 


T 


By Terry Gross 


HE MARKET in UB. government 
bonds, which has been on on upswing 
since June, appears lobe nearing a criti- 
cal juncture that could test investors’ 


Though the professionals remain moderately op- 
timistic about the outlook for Treasury securities in 
1985, they warn that there could be a severe bout of 
hand-wringing in January. The anxiety is focused 
on four areas: 

• The market's reaction to President Ronald 
Reagan's State of the Union and budget messages. 

• investor response to a series of Treasury secu- 


• investor response to a senes of Treasury secu- 
rities offerings that traders refer to as minifund- 
ings. 

• The response of U.S. consumer spending to 
the recent declines in interest rates. 

m The na g gin g question of whether the dollar's 
strength wiflpersisL 

Sufficiently negative developments in these ar- 
eas could unleash one or both of the twin evils most 
feared by the bondholder climbing interest rates 
and rising inflation. Of the two, the threat of an 
interest-rate surge is causing the most concern. 

Despite the array of uncertainties, professional 
bond watchers are ending the year on a moderately 
optimistic note. Most expect some form of correc- 
tion early in the year and an upswing later. 

The assessment comes after 12 months almost 
evenly divided between bad and good limes. The 
first five months were dominated by little investor 
demand and massive Treasury borrowing needs. 
The two did not mix well 

Long-tom Treasury bonds were yielding about 
1 1.6 percent in the fust few months of the year. But 
by. May, yields lad risen to 13.6 percent on the 
long-term Treasury, substantially cutting into the 
value of bond portfolios. 

B UT JUNE brought more convincing evi- 
dence that the U.S. recovery was slow- 
ing. The appetites of consumers and 
business for credit began to weaken and 
interest eased. Yields on bonds began to decline 
and prices began to rise. The Federal Reserve, 
trying to head off a recession, has been more 
accommodative in managing available credit 
The combination of Tower interest rates and 
easier credit leads some analysts to expect a pickup 
in consumer spending that could send interest rate 
up moderately. Steve Slifer, senior vice president of 
Lehman Government Securities, said, “I would 
look for a pickup in rates at some point’' in the 
early part of the year. 

He said the crucial time period would be when 
consumers believe rates had fallen enough to make 
borrowing attractive again. If consumers are ready 
to borrow, then interest rates will “kind erf hang at 
current levels for a while," Mr. Slifer said. If 
consumer spending picks up and the money supply 
increases, “the Fed would have to let rates nse," 
Mr. Slifer concludes. 

There is, however, uncertainty among analysts 
and traders about the timing of any increase in 
interest rates, and also about how long they could 
be expected to rise. 

“The January period is important in view of the 
(Conthued on Page 8, Cot 3) 
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Appraising a Two-Tier Art Market S 

— lilr* 1 mnnlw one “Knitoht fn” 9t 


By Sonren Me fikian 

T HE SERIES of record prices paid in 
1984 adds to the evidence that the inter- 
national art market is heading toward an 
unprecedented split ft is a dangerous 
situation that makes collecting art financially more 
risky than usual. 

On one level of this spfil market, huge prices arc 
being paid fra works that often fall short aestheti- 
cally but are readily recognizable even by the 
novice. In the other are some objects of exceptional 
quality that are going for quite reasonable pried 
By force of economics, it is only this second market 
that will be open to buyers who are not able or 
willing to pay prices running into the millions of 
dollars. 

The reasons for this situation are complex. Cer- 
tainly, a major factor is the entry erf the extremely 
wealthy buyer looking for a haven for excess cask 
These buyers appear to regard art as a safer home 
for a certain portion of their wealth than financial 
instruments. 

In tins type of market, value adheres to the 
obviously marketable. To fetch a maximum price, a 
wori; of art now has to be large, njrical and signed 
where signatures are expected. The work should 
also be graced by a pedigree, preferably with some 
historical context, and must have been i n dud ed in 
a recognized reference book or major exhibition. 

Evidence of this was confirmed at Sotheby's 
New York sale on Nov. 14, which put the finishing 
touches on this year's picture of the market in 
impressionist ana modern painting. 


Long-time observer 
of the auction scene 
finds it going in 
two directions 
financially. 


from the collection of the Bakalar family of Bos- 
ton. A landscape by Monet painted in the right 
period, about 1875, with a blur of red and while 
roses and sunlight playing through trees soared to a 
stupendous $14 mflboa Later, a Corot portrait in 
the manner of Raphael, bordering on kitsch, re- 
stored at the bottom but big and frequently pub- 
lished in reference books, established the world 
record fra the artist at S3.85 million. 

Bat, a telling contrast came in the sale of a 
Daumier, “Un Wagon de Troiti&me Classe,” from 
the same collection. It was sold at a price 10 
percent tinder the minimum forecast by the action 
bouse. While the $396,000 it brought h 8 substan- 


handle modeled like a monkey was “bought in" at 
$9,500, that is, went back to the seller because it 
faded to reach the minimum price required him. 

Sotheby's estimate fra the cup may have been 
slightly exaggerated, but it was equally inflated for 
the Tang horse, which had been valued at about 
$400,000 to $500,000. The cup was of outstanding 
quality and exceedingly rare, but only a collector of 
Chines* art would have known iL 

The rule also applies to objets (Tarts from the 
ancient world. In a Paris sale last month, the 
marble torso of a young man in toe first century 
AD. was auctioned fra 560,000 francs ($59,570), 
three times its estimate. The marble, 70 centimeters 
(28 inches) high, is neither rare nor attractive. The 
headless, footless body is clumsily broken below 
the right knee. But it came from a well-known 
collection, that of the late Armand Trampitsch, 
and is toe archetype of Greek and Rome sculpture 
as understood by the nonsperialisL 

In each case, this new category of buyers in toe 
art markets bid up what they regarded as typical of 
a period or artist, frequently pasting over more 
unusual, better quality works. No one can say when 

(Continued oo Page 12, CoL 6) 


rionisi and modem p 
sale began with bidi 


mug. 

[g on six paintings 


$165,000 

An Adams family Queen 
Anne high chest of 
drawers auctioned in New 
York tv Christie’s Oct.13. 



quality had been figured into it 

Examples of this can be multiplied. A day before 
toe Sotheby’s sale, a Mona landscape mat was 
neither remarkable for its composition nor for its 
brushwork sold at Christie’s for $2.09 rmffion, 
doable its high estimate. It was a typical impres- 
sionist image — blurred flowers in the foreground, 
a woman with an umbrella in a meadow. The large 
painting had been abundantly publicized like toe 
rest of the collection of former U.S. Ambassador 
Walter Anncaberg, who was selling iL 

Also, an admirable portrait of a woman by 
Picasso at the height erf Ms neoclassical period in 
1923 also doubled its Mgh estimate at $4.29 md- 
lion. The price was fantastic for a pastel however 
big. But at least toe buyer owns what is perhaps the 
masterpiece in that particular phase of Picasso’s 
work. 

But there were bargains to be picked up among 
toe works. A landscape by Pisano showing peas- 
ant women in a windswept field wait for $220,000. 
Another work by the same artist called “A Hay- 
stack at Eragny" in rare shades of mauve, emerald 
green and dainty blue was even cheaper at 
$154,000. The reason? Pissarro's name is not so 
often shouted on the rooftops as Monel’s or Re- 
noir’s and neither picture bad any particular prove- 
nance: In short, their quality did not make a shred 
of difference. 

Similar examples can be cited in every field. In 
Chinese art, one occurred last week at Sotheby's 
sale of the Ezekial Schloss collection of Chinese 
ceramic sculpture. In that sale, a Tang dynasty 
hone of the eighth century fetched a record 
$660,000, and a rneni cup of irregular shape with a 


Next Month 

' Enthusiasm for Japanese stocks is running 
high. among professional money manages. 
But individual investors who want to pick 
their own stocks in this market can ran into 
problems. They are often confronted with a 
list of unfamiliar com panies with hi gh pri- 
ce/ earnings ratios. 

Next month’s Personal Investing, to be pub- 
lished Jan. 14, will look aL how the profession- 
alsgo about selecting issues in the Tokyo 
market The report will hi ghlight some of toe 
shares (hat analysts say could do well as toe 
Japanese recovery progresses. Other articles 
win includes report on the changing views on 
gold and the quarterly roundup of UiL mutu- 
al fund performance. 

Personal Investing, a report for the investor 
with an international perspective, is published 
on the second Monday of the month. Readers 
are urged to make the appropriate inquiries 
before committing any funds. 
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A Swiss Hybrid 
Linked to Yen 
IsaBigHit 


By David Tinniii 


S EITARO KAGA met 
with only skepticism in 
the early 1970s when he 
described his idea to old- 
line Swiss bankers. They bad little 
interest in his proposal to launch a 
new bond denominated in Swiss 
francs that would be convertible 
into the Tokyo-listed shares of 
Japanese companies. 

However, Mr. Kaga. now bead 
of Nikko Securities m Zurich, fi- 
nally met an interested young 
Swiss banker who had just re- 
turned from a stint on Wail Street. 
He was Rainer Gut, now chairman 
of Credit Suisse. Together, Mr. 
Kaga and Mr. Gut launched the 
first convertible issue for a Japa- 
nese printing company in 1973. 

The skepticism has since subsid- 
ed. Japanese borrowing now ac- 
counts for 46 percent erf all money 
raised by foreigners on the Swiss 
market, and the convertibles, 
which are issued as private place- 
ments, account for a third of all 
money flowing out of Switzerland 
to borrowers abroad. 

The Japanese convertible shares 
some features with a classic con- 
vertible, which is essentially a fixe- 
d-interest bond that can be ex- 
changed for the issuing company’s 
common stock The rate at which 
the bond can be converted into 
stock is usually set at a price above 
the level at which the stock is trad- 
ing at the time of the bond's issue. 

Traditional convertibles are 
usually considered best suited to 
hedging in uncertain markets. In 
return Tor accepting a yield lower 
than that of a straight bond, the 
holder has an option to buy shares 
at a fixed price if the stock markets 
begin to soar. 

This tame image, however, 
hardly applies to the Swiss mar- 
ket’s Japanese convertible, which 
is designed for rapid turnover and 
fast payout The conversion pre- 
mium — the percentage by which 
the conversion price exceeds the 
current stock quote — is a low 5 
percent By contrast, some recent 
do liar-denominated convertibles 
have been offered with premiums 
of 23 percent 

At first glance, the Japanese 
convertible do not look attractive. 
Their coupons pay very low re- 
turns of only 1 7/8 percent or at 
most 2 Vi percent a year as com- 
pared with 10 percent or more on 
.Japanese doQar-denominated Eu- 
robonds. And the selling price is 
always set at a par of 100. 

Nevertheless, the strong show- 
ing of Japanese stocks and the 
strengthening of the yen, which 
has even gained ground on the 
Swiss frail c, are driving up the 
value of convertibles. 

A list compiled by a major Swiss 
bank shows that among the most 
actively traded issues 146 have ad- 
vanced while only 46 declined this 
year. Sometimes the price gains 
have been astounding. Ushio, a 
high-technology optics company, 
was up 41 percent this year. Sanyo 
Yamayo. a precision engine mak- 
er, rose 48 percent. 

Basically, the instrument is 


aimed at professional investors, 
and ones with sizable bankrolls. 
The basic purchase price for one 
unit is 50,000 Swiss francs 
($19,660), a stiff amount by any 
standard. The brokerage fee, how- 
ever, is only 36$ Swiss francs per 
unit in Zurich. 

The convertibles are issued by 
the approximately 1,000 leading 
Japanese companies and are main- 
ly marketed by the big three Swiss 
banks. Union Bank Swiss Bank 
Corp. and Crtdii Suisse. A few 
other gilt-edge institutions, nota- 
bly Julius Baer, Citibank and 
Clariden also play a role. 

Most Swiss traders say that the 
success of the convertibles is due 
largely to the efforts of the big 
four Japanese brokerage houses, 
Nomura, Nikko, Yamafchi and 
Daiwa. The four dominate the To- 
kyo Stock Exchange and select the 
companies that issue convertibles 
in Switzerland. Swiss observers 
say the companies orchestrate 
waves of buying on the Tokyo 
market to coincide with new co- 
vertible bond issues in Switzer- 
land. 

The reason for success, howev- 
er, goes deeper. The Japanese 
Ministry of Finance closely exam- 
ines all companies wishing to float 
issues abroad and insists that a 
major Japanese bank acts as guar- 
antor. So far than have been only 
two bankruptcies among the 600 
issues floated in Switzerland, and 
damage to investors has been 
slight. 

Because of Swiss hanking secre- 
cy and the usual discretion of bro- 
ken, it is difficult to say who the 
buyers are. One estimate is that 
about half tbe buyers are institu- 
tions. The other half of the issues 
is taken by portfolio managers for 
their clients and by private inves- 
tors. 

M oreover, trading 

takes place outside 
established ex- 
changes, and transac- 
tions are often closed by a quick 
telephone call. There is no public 
luting of the convertibles. Even 
Swiss bankers do not have a clear 
idea of what percentage of any 
given issue has been converted. 
This is a major failing because the 
number of unconverted shares 
could play a role in determining 
the worth of an issue. 

Citibank’s Swiss subs diary has 
begun a secondary market in Japa- 
nese convertibles, a development 
that has brought some order and 
stability to trading. And there are 
signs that Swiss authorities want 
to expand their oversight of the 
market. The Swiss National Bank 
plans to demand a more complete 
registration procedure and pro- 
spectus for new issues. 

In the meantime, investors 
should not let the gains in the 
convertible trade obscure the dual 
nature of the risks in the market. 
Though tbe outlook for the Tokyo 
stock market and the yen are gen- 
erally positive, a downturn in both 
could result in steep losses in cur- 
rency-adjusted terms. □ 
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Comparing the Funds Globally 


U.S. Bond Market 
Faces a Key Test 


(Continued from Page 7) 
political backdrop we’ll be trading 
against,’' said William Sullivan, 
senior vice president and director 
of money market research for 
Dean Witter Reynolds. He said 
the two key events in January 
would be the State of the Union 
message and the president’s 1986 
budgeL 

He said that recent indications 
about the budget and its deficit 
projections did not inspire opti- 
mism. “The question is what trill 
foreign attitudes be when the bud- 
get document is formally released 
and we have a suing of budget 
deficits for three or four years,” he 
said. 

An erosion of foreign confi- 
dence in the U.S. recovery could 
reduce the demand abroad for 
U.S. securities. With fewer buyers, 
the Treasury would have to tempt 
investors with higher interest rates 
on its debL 

Ronald Kimm pJ a financial-fu- 
tures specialist with Prudential- 
-Bache Securities, said that in ad- 
dition to the release of the budget, 
there would be a number of Trea- 
sury mini-refundings through Jan- 
uary and that the recent growth in 
the money supply would begin to 
take its toll on tbe bond market at 
the same time. 

“All of this will be pushing 
bond prices down for the winter,” 
he said. “I don't think well go into 
a bear market, but I think well see 
a 50-percent correction of this lat- 
est upmove.” 

The other remaining factor is 
the dollar. For much of 1984, it 
was believed that when U.S. inter- 
est rales fell the dollar would 
weaken, perhaps predpitously. 
What appears to be happening, 
these analysts suggested, is that 
because other economies are not 
recovering with great strength, the 
central banks of these n*finn« 
would be likely to use lower U.S. 
rates as an excuse to lower tbdr 
own domestic rates. A strong dol- 
lar helps keep inflation in check 
because imports are inexpensive 
and that leaps a price lid on im- 
port-competitive U.S. goods. 

“I think the dollar will remain 


strong or get stronger,” Mr. Kim- 
mel said. “And that will keep in- 
nation at '84 levels or lower. That' 
may be the big surprise of 1985.” 

This would be a positive devel- 
opment because bond investors 
focus on the gap between interest 
rates and inflation, which repre- 
sents the real yield- If inflation 
rates fall then interest rates can 
come down without reducing the 
allure of bonds. 

Bat Paul Jacobson of Goldman 
Sadis cautioned that: “The mar- 
ket is not poised for bad news” 
He said that if either tbe money 
supply or inflation rose unexpect- 
edly. there would be a sharp drop 
in bond prices. 

Bond investors sometimes fail 
to appreciate how badly even a 
fairly modest rise in interest rates 
erodes bond prices. Take the ex- 
ample of the current long-term 
Treasury bond that matures in 
2014. The bond is trading just over 
par ( 100 points), with the yield just 
below its coupon of 1 lfc percent. 
An investor who sold this bond 
immediately would receive just 
over $1,000 minus commissions. 

However, if interest rales were 
to rise and 30-year Treasury bond 
yields climbed to 12^ percent, the 
price of tbe bond would fall-.to 
about 91W points, giving it a value 
of $91150. That represents a price 
decline of 8.75 percent - ' V 

Those numbers add up to “a 
definite risk to tbe bond investor,** 
notes Mr. Sullivan. He suggests 
that investors may want to begin 
taking their profits on their long- 
er-term government bonds and 
putting the proceeds into shorter 
maturities. 

Investors who take such an ac- 
tion would be giving up some yield 
but buying a little insurance 
against a price drop. For example, 
the current 10-year government 
bond yield is near its coupon of 
lift and the price about par, or 
100. A 1 -percentage- point in- 
crease in 10-year interest rales 
would cut its price by about 5.5 
percent, substantially less than 
that of a 30-year bond. 
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A new study 
produces 
intriguing 
results 

By Wiffiam McBride 

T HE FUND investor 
whose goal is capital 
growth rather than in- 
crane would probably 
have done the best in tbe past 18 
months by putting money mto the 
international funds f hai empha- 
size holdings in smaller technol- 

2 sy companies in Japan and Hong 
ong. 

That is one of the conclusions 
drawn from an initial study that 
seeks to compare the performance 
of both infemnrinnal unit UUStS 
and U .S. -registered mntual funds. 
The study was carried out by Up- 
per Analytical Securities, which 
has long tracked the performance 
of U.S. mutual funds. Michael 
Upper, president of the firm, says 
he believes that the study is me 
first effon to compare fund per- 
formance on a global baas. 

Upper Analytical currently 
tracks 700 mutual funds registered 
with the U.S. Securities mid Ex- 
change Commission. For the glob- 
al study, it looked at an additional 
400 funds based outside the Unit- 
ed States and not roistered with 
the SEC. 

The study compared the perfor- 
mance of those funds over two 
time periods based on the highest 
and lowest values of an index of 
U.S. growth funds. The periods, 
from June 23, 1983, until Nov. 26, 
1 984. and from July 26, 1984, until 
Nov. 26, 1984, represent the per- 
formance from the latest peak and 
latest trough of the index. Perfor- 
mance was based on total return. 


The Leaders: A Comparison 

The total return performance of the five leading U.S.-registered funds and the five leading 
funds based outside the United States during the periods June 23.1983 to Nov. 26,1984 
and July 26, 1 984 to Nov. 26, 1 984. The figures assume reinvestment of income. 

From June 23,1983 until Nov. 26,1984: 


Non-U. S. Funds 


GT Honshu Pathfinder Fund 
GT Capital Small Companies Fund 
JF Japan Smaller Company Trust 
JF Japan Technology Trust 
Wardiey Japan Trust 


U.S.-Based Funds 


65.9% I Prudential-Bache Utilities Fund 37.3% 

54.4% ! Vanguard Qualified Dividend I 28.3% 

43.5% Sequoia Fund 28,2% 

42.8% Fidelity Select, Technology 26.6% 

36.5% Merrill Lynch Pacific 26.5% 


From July 26,1984 until Nov. 26,1984: 


Non-U. S. Funds 


GT South China Fund 41 .7% 

Henderson Baring Hong Kong Fund 41.0% 
Schroder Hong Kong Fund 39.3% 

Old Court Hong Kong Fund 31 .4% 

Wardiey Japan T rust 30.5% 


U.S.-Based Funds 


Prudential-Bache Utilities Fund 28.3% 

Century Shares Trust 21.8% 

GT Pacific Fund 19.7% 

Fidelity Select. Financial 1 9.3% 

Vanguard Qualified Dividend 1 9.0% 


which includes both the change in 
the net asset value of the funds’ 
shares and the dividends paid. 

Six categories of funds were 
compared: capital appreciation, 
growth, funds seeking both growth 
and income, natural resources, 
gold and fixed income. 

The results showed that the 
DOD-U.& growth and capital ap- 
preciation funds outperformed 
their U.S. counterparts in both pe- 
riods. However, the Uii.-regis- 
tered natural-resource, gold and 
fixed-income funds fared better 
than the international funds in the 
same categories. The same result 
held for U.S.-redslered funds 
seeking both growth and income. 

For example, in the growth- 
fund category, the international 
funds had a negative total return 


in the period from June 23, 1983, 
to Nov. 26 of 3.7E percent while 
the Unregistered funds had a 
negative return of 10.95 percent. 
In the period from July 26 to Nov. 
26 of this year, international 
growth funds showed a total re- 
turn of 10.56 percent, compared 
with 9.78 percent for the U.S. 
funds. 

The accompanying table shows 
the performance of the five lead- 
ing U.S. and non-U.S. funds in 
both periods. For purposes of the 
study, GT Pacific was regarded as 
a U5. fund because it is registered 
with the SEC. The table indicates 
that the income-oriented investor 
probably would have been wise to 
invest in funds with holdings in 
securities senstive to U-S, interest 
rates, such as bonds, utility stocks 


Source: Upper Analytical SecurfHsa 

and financial institutions. 

A geographic breakdown of the 
results showed that funds that 
concentrated holdings in Japan 
showed a total re turn of 3 1 percent 
for the period from June 23, 1983, 
and 183 percent for the period 
from July 26. 

Mr. Upper offers a number erf 
caveats to fund investors who 
would use these initial results as a 
guide. First he notes that the | 
ods under study may be too : 
to be meaningful. Also, there were 
only a limited number of funds in 
some categories and some do not 
report prices daily or in U.S. dol- 
lars, which makes the results less 
definitive. 

Finally, he stresses that the past 
performance of any fund is no 
guarantee of future results. □ 
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interest 
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By Barbara Rosen 

S HOULD I be in stocks? 
Are bonds better? How 
about the currency fac- 
tor? 

Each year investors in special- 
ized mutual funds face the same 
ordeal: switching assets from one 
instr umen t to another, hoping to 
keep pace with the changing mood 
of tbe market. Regardless of the 
outcome, the process is time-con- 
suming and expensive. 

Not surprisingly, the discretion- 
ary “fund of funds” is growing in 
popularity. Such funds are de- 
signed to eliminate a lot of tbe 
nettlesome details that usually ac- 
company an individual’s decision 
to reallocate assets. 

The concept of a family of funds 
has already met with some success 
in the United Stales. Bui now a 
number of British fund managers 
are offering offshore packages 
that contain a wide selection of 
investment choices — all under 
the same roof and with only mini- 
mal paperwork and expense in- 
volved in switching. 

The Gartmore Capital Strategy 
Fund Ltd., recently in 
in Jersey and traded on the Lon- 
don Stock Exchange, is a good 
example. Launched in May, it is a 
virtual supermarket of funds, of- 
fering shares in no less than 13 
funds. They include currency de- 
posit funds, equity funds, a UJL 
bond fund and a yen convertible 
bond fund. 

Assets can be spread among the 
various funds and switched from 
one fund to another at any time. 
Investors are entitled to four free 
switches a year, additional switch- 


These new fund groups are 
designed to reduce the cost, 
details and time involved 
in redirecting a portfolio. 


es cost a fee equal to 1 percent of 
the value erf shares moved. 

There is an annual management 
charge of 034 percent, but there is 
no front-end charge. This concept 
is relatively new in Britain, where 
mutual funds usually charge 5 per- 
cent up front, much of which is 
given to a broker. 

"There’s a rising tide of con- 
sumerism among investors," said 
Adrian Coffins, managing director 
of Gartmore Investment 
ment Ltd. and a director of 
Capital Strategy Fund. “If you 
know your own mind or you've got 

an intermediary who's chargmg 
you a fee, then tbe concept of 


corporaled front-end loads is looking a lit- 
n the Loo- tie suspect” 


So far the fund has attracted 
more than S70 milli on, giving 
Gartmore a reasonable chance of 
reaching its target of 5100 million 
by the end of the year. The eventu- 
al potential of the market howev- 
er, is difficult to gauge. 

“These will be popular in differ- 
ent pockets of the world for vari- 
ous different reasons,” said Peter 
Sauders, a partner in the London 
brokerage of Grievson, Grant & 
Co. He suggested such funds may 
find a loyal following among 
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“people who like taking their own 
decisions." 

A share in Gartmore does not 
come cheap. An initial investment 
of 525,000 is required and manag- 
ers of tbe fund do not mince words 
when they explain the type of in- 
vestor they warn. “It’s not mass 
marketed to Joe Public,” Mr. Col- 
lins acknowledged. 

The fund, he explained, is tar- 
geted at “high net wrath individ- 
uals who , . .know precisely where 
they want their assets allocated on 
a global basis” but do not wish to 
get involved in day-to-day drudg- 
ery of trading. The fund also 
hopes to attract smaller institu- 
tions. 

Tbe average account in the 
Gartmore fund is about 560,000. 
Individual investors account for 
75 percent of the funds under 
management About 40 percent of 
them have invested directly, with- 
out going through a broker. 

For investors who find the cash 
requirement for Gartmore too 
high, there are others to choose 
from. 

Schroder Portfolio Selection 
Fund, managed by Schroder Unit 
Trust Managers International 
LuL, requires only $2,000 to invest 
and is aimed principally at indi- 
viduals. 

But potential investors should 
note the additional fees. There is a 
5-percent front-end fee on most 


funds, a 2.5-percent switching fee 
and a 1- percent annual manage- 
ment fee. 

Incorporated in the Cayman Is- 
lands, Schroder is also traded on 
the London exchange. It pre- 
miered last month and has about 
54 million under management It 
offers 18 types of shares tied to 1 1 
equity funds, two fixed-interest 
funds and five currency funds. 

Though both the Gartmore and 
Schroder funds provide some de- 
gree of flexibility to an investor, 
' returns can only be as good as 
performance of tbe fund manage- 
ment An individual can be an 
expert market timer and quickly 
switch funds, but that does not 
necessarily mean that those mak- 
ing the overall investment deci- 
sions for each fund will make all 
tbe right choices. 

All 13 funds in Garunore’s Cap- 
ital Strategy Fund are new, so it is 
difficult to judge how they will 
perform. In London, the perfor- 
mance of Gartmore's unit trusts 
have been somewhat uneven. One 
broker said they have been “undis- 
tinguished" for awhile but have 
improved recently. 

Since the Gartmore and 
Schroder funds are located off- 
shore, neither is subject to UJC. 
taxes ot stamp duty. Investors, 
however, are not necessarily free 
of tax liability in their countries of 
residence. Individuals should con- 
sult an accountant or tax adviser 
before investing in any offshore 
fund. 

Both Gartmore and Schroder 
expect to be accorded “distribu- 
tor” status for these funds by Brit- 
ish tax authorities. When dispos- 
ing of their shares, this would 
allow investors to pay a capital- 
gains tax. which includes an ex- 
emption of the first £5,600 
($6,720), instead of tbe income-tax 
rate that can range as high as 60 
percent D 


302Z 


12 month* performance fig urea, audited Sept 1984 

international htera markets provide exceptional investment 
opporturnfces where the profit potential far exceeds that of Socks 
told bonds, tnoqgh with a higher risk, Investors msHng to dkumrify 
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The Markets in 1985: Four Views on Shape of Things to Come 
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^ year approaching, investors will be 

spending the next Jew weeks tidying up their stock 
portfolios, catculatinggpins and loses, and searching for 
prtnpecis in 1985. The International Herald Tribune 
asked Jour top analysis in major markets around the 
globe to share their assessments of what lies ahead. Here 
are exerpis from their comments: 

New York: A Case 
Of Tax Jitters 

Richard Paget, senior vice president Jar equity re- 
search, Shearson Lehman/ American Express, New 
York: 

I N large part the 
stock market’s 
current disap- 
pointing per- 
formance is a function 
of a slowing ec on omy 
that has become a ma- 
jor concern among in- 
vestors. The other ma- 
jor worry is the U& 
budget deficit and its 
i mp lica tio n for world 
economies «nrf finan- 
cial markets, a debate 

‘ ha ! h / s *>“» re : 
hashed again and 

again in recent years. The newest wrinkle, and the one 
that is causing the most concern, is the proposed 
remedy for the deficit, that being tax modifications 
and expenditure reductions. 

The confluence of these concerns, as well as end- 
of-year tax selling and portfolio window dressing, has 
pressured stock prices in the post-election period, and 
the downtrend could cany through until year-end. 

However, December will represent the best time to 
buy, rather than sell, stocks. This month should be 
seen as an unusually attractive investment opportuni- 
ty to buy iow when stock, prices are being depressed by 
what will prove to be short-term concerns. 

How will a more bullish investment senario emerge? 
First, do not lode for a recession in the U5. econo- 
my for a number of reasons. The Federal Reserve is 
likely to continue to push rales lower. The service 
sector of the economy continues to show grins in 
employment, and therefore personal consumption win 
increase. 

Moreover, each postwar recession has been preced- 
ed by rising inflation, which later led to higher interest 
rates. There is no sign of high inflation on the horizon, 
so investors should not worry about higher rates. 

The bulging deficit frill be reduced through enact- 
ment of a combination of tax increases and budget 
reductions. It is doubtful that this win involve any 
radical changes in tax policy. 

Specifically, investors should look for opportunities 
among growth stocks where an expansion of pri- 
ce/ earnings multiples will provide lor the bulk of 
capital appreciation. 

For example. Motorola presently sells at about S32 
per share. If the company earns about $3 JO per share 
in 1985 as my research department estimates, part of 
the expected appreciation in the stock will reflect an 
earnings increase, but the majority of the upside 
potential will stem from a P/E multiple that win likely 
expand, to 13 to 14 times as investors pay a premium 
for earnings growth. If correct, the stodc could sefl in 
the mid $4Qs within the next 12 months for a gain of 
about 50 percent. . 

Another growth stock example is WamerXambert, 
which presently sells at about >33. or about 103 times 
the estimate of next year’s earnings. Again, if the P/E 
expands to 13 to 14 times, this implies a price of about 
$43 or an appreciation of 30 percent from current 
prices. □ 


The performance of Standard & Poor's 500 index, 
the Financial Times All Share index, the Tokyo 
Slock Exchange index and trie Commerzbank Index. 
1 00 equals the level of the Indexes on Jan. i , 1 984. 
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London: Policies 
Favor the Market 


Kenneth Inghs. head of equity research Jorihe United 
Kingdom, Phillips & Drew. London: 

B RITISH authorities are pursuing an eco- 
nomic policy which is intrinsically favorable 
to the equity market in the UJC. One of die 
mam features of the policy is a drive to 
reduce interest rates. This has favorable implications 
for bond prices in particular, but equities should also 
benefit The problem for the foreign investor is that 
Nigel Lawson, British chancellor of the Exchequer, is 
also prepared to tolerate a degree of sterling weakness. 
However, our view at Phillips & Drew is that the dollar 
looks more over-priced than the British pound. 

Tie probability that Mr. Lawson will be able to 
allow some gentle fiscal stimulus in his 1985 budget is 
another prominent feature of the government’s eco- 
nomic policy. 

Also brightening the outlook for 1985 is the likeli- 
hood that the profits of U.K. companies wfl] rise 15 
percent. Dividends are currently growing at a simil a r 
rate. 

Moreover, British companies are showing a more 


open-handed approach to dividend distribution, part- 
ly because of the fear of unwelcome takeovers. Pay-out 
ratios, however, are very low by historical standards 
and companies can generally well afford the higher 
distributions. 

The Financial Times 30-share index, which now 
includes British Telecom, recently made a new high of 
929. The index could go higher in 1985 possibly 
reaching 975 by the end of the year. If everything goes 
well — and for Britain that includes stable oQ prices in 
sterling terms — the magic 1,000 barrier could be 
breached. 

The electronics sectors, where profit growth over 
the next few years is forecast to exceed the general 
average, is expected to do well in 1985. Britain contin- 
ues to produce a good stream of new high-tech ideas 
and entrepreneurs to develop them. Interest in the 
sector should stay high. 

Elsewhere, the composite insurance sector is anoth- 
er favored area. Companies exposed to the improving 
North American underwriting cycle are especially 
promising. Renewed takeover interest can be expected 
in this sector, with Allianz of West Germany still a 

potential pu rchaser 

stores and food rata^ng/where cunratratings often 
lode high in relation to profit prospects. Britain en- 
joyed something of a consumer boom with the arrival 
of North Sea oti, and retailing conditions have been 
fairly easy — helped in part by an influx of high 
spending American tourists. But me could get tougher 
from here on. 

Stocks which should do well in 1985 indude GEC, 
where the company is now using its cash mountain to 
buy its own equity. Apart from that, the company 
should do better in power engineering and looks Tor 
major progress in military avionics. 

Among insurances, we expect Royal to be a major 
beneficiary of improving underwriting experience. 

Other stocks with’ good potential include Hickson 
International, an undervalued specialist chemical 
company which has been curiously ignored by the 
market up till now. New management is expected to 
chang e all that D 


Kinya Tsubaki. managing director. Nomura Securi- 
ties Investment Trust Management, Tokvo: 

A CCORDING to the mid-1984 “OECD Eco- 
nomic Outlook," the Japanese inflation rate 
in 1985 should be the lowest among the 
seven leading industrialized countries. The 
OECD forecasts that the inflation rate in Japan win be 
2 percent, compared with 4.75 percent in the United 
States and 3 percent in West Germany. As a result of 
the low inflation, interest rates in Japan hare stayed at 
relatively low levels, and further decline is expeoed in 
accordance with dedining interest rates in the United 
States and Europe. The appreciation of the yen against 
major currencies, which we expect, will also contribute 
to the decline of interest rales. 

Oil prices will continue to be weak throughout next 
year. This should be more beneficial to the Japanese 
economy than to any other major countries because 
Japan’s oil imports are biggest in volume relative to 
economic size. 

The Japanese economy is thus entering its third year 
of sustainable growth, with lower interest rates, a 
firmer yen and weaker oil price. Corporate profits are 
expected to show double-digit growth again in 1985. 
In 1984, the rise wQi be about 24 percent 
Both stock and bond markets in 1985 will continue 
to be active. The Nikkei Dow Jones Average for the 
Tokyo stock market will probably mark a new histori- 
cal high again sometime next year, for the reasons 
mentioned above. Its highest point in 1985 may be 
around 13,000 yen. The Tokyo market has advanced 
to a new high every 12 years tin the past three decades. 
Previous highs were reached in 1961 and 1973. And 
1985 will mark another 12-year cycle. 

Our basic strategy is based on the outlook that the 
Japanese economy tor 1985 will be supported more by 
domestic than external demand, which contrasts with 
the case in 1983 and 1984. 

The best-performing sector in 1985 should be the 
high-technology sector. In particular, we focus on 
slocks that are related to the development of informa- 
tion-network systems and optical technologies. Bio- 
technology and new-materials- related slocks also con- 
tinue to be attractive and promising. In addition, the 
companies that will benefit by the deregulation policy 
of the government are expected to be strong perform- 
ers in 198S. Airlines, h anks, communications systems 
and uiban-devdopmem-relnted stocks are included in 
this category. 

On the other hand, stocks related to raw materials, 
such as steeL shipbuilding and construction, should be 
poor performers in 1985. The shipbuilding industry 
still has structural problems, and profits in the con- 
struction industry will continue to suffer from re- 
straint in government spending 




I would pick the following stocks as the most 
promising for price appreciation in 19SS: Fujitsu and 
Anritsu Electric in the information-network and opti- 
cal-technology area, Sankyo for its biotechnology and 
Asahi Glass Tot its Dew-materials products and fine 
ceramics. Sumitomo Bank should be one of the most 
promising stocks in the deregulation-affected indus- 
tries. □ 


Frankfurt: Rates 
Are Crucial Factor 

Ciseta Schhtte, the ftead oj research at Berliner 
Handels -under Frankfurter Bank (BHF), Frankfurt: 

T N contrast to 

developments g$K 


I N contrast to 
developments $£ 
in the U.S. and • 

. Japam ihe up- ft 
turn in west Germany 




Kinya Tsubaki 


turn in west Germany 
has so far been mod- 
est and steady and 
there is a good chance 
for a continuation of 
relatively inflation- 
-free growth. If this is 
true, investors will 
then be willing to ac- 
cept lower real real in- 
terest rales and pri- 
ce/earnings AfW*«arfd 

ratiosbecause corpo- 
rate profits will be less inflated than before. 

In the past year, stock prices have benefited from a 
substantial increase in corporate profits. But the ex- 
tent to which the economic slowdown in the United 
Slates will affect the earnings performance of West 
German companies, especially those that benefited 
from strong exports to the United Slates in 1983 and 
1984. is a big uncertainty. 

Instead. Tailing interest rates are expected to play a 
large role in supporting stock prices in 1985. Under 
such circumstances, it is not unrealistic to expect the 
dollar to stabilize at a level of about 170 to 190 
Deutsche marks. 

In 1 985,1 expect the average increase of earnings of 
German industrial companies to slow to roughly 6 
percent after the large gain of 13 percent in 1984. But 
there will, of course, be sizeable variations from sector 
to sector. On the FAZ-index, I expect share prices to 
rise to 420 to 430 from their current level of about 370. 

The construction and chemical industries will be 
down. On the upside will be the capital-goods indus- 
try, machine-tool companies and, to an even greater 
extent, the electronics sector. Also, the outlook for the 
automobile companies is mixed. 

Electronics is perhaps really the only growth sector 
in Germany. Siemens is the favorite here. The compa- 
ny has concentrated its efforts on more and more 
sophisticated products and thus is changing its image 
from a conservative electrical to a “high-tech" compa- 
ny. 

My next choice is Nixdorf AG. Even m the highly 
competitive UJS. market, Nixdorf is establishing itself 
as the biggest foreign supplier. 

Another Goman company in a strong position is 
SEL Because of its capabilities in telecommunica- 
tions, the company will come out of a period of 
restructuring and stagnant profits to reap a harvest 

Likewise, a turn for the better is expected for 
Mannesman^ The company’s strategy to reduce its 
dependence on the pipe business and to diversify into 
machinery and electronics is showing its first results 
after a sharp earnings decline in 1983. 

Meanwhile, Deutsche Bank is among the stocks 
most sensitive to interest-rate movements. The large 
proportion of savings deposits keeps this bank’s fund- 
ing costs low. □ 


ONLY THE PUREST GOX> HAS 
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Now your dollar investments 
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always available when you do. 






All too often, your money can become just 
plain lazy. It sits in your brokerage account at little 
or no in teresL Or weeks are lost while cheques 
gradually arrive and clear. But not any longer. 

Because Merrill Lynch, the leading Wall 
Street investment firm, has invented a new kind of 
brokerage account for shares and bonds that not 
only earns money, but manages it at the same time. 

Tbs Merrill Lynch Cash Management 
Account* International (CMA*)) puts your money 
to work every single day. Any income 
generated by your securities 

is automatically reinvested in rsOPfll 1 

an interest-bearing account UvTVXXIJ 

at Merrill Lynch 

Interoatioo al Bank Ltd i 

(London). So your cash is I 

virtually never idle and you • - < 

achieve a high rate. |Y/l#~W 1 T t l 

Yet you can access At.KJoJl.LJ 

your equity instantly. If you 
need cash, just write a cheque or use the special 
VISA card to make purchases and get cash advances 
in local currency wherever you happen to be travel- 
ling. CMAI even gives you an automatic line of 
credit up to the full margin value of your securities. 
So you can use the capital invested in your 
securities without having to sell them. 

$10 million worth of protection. All securities 
held by Merrill Lynch in CMAI accounts 


an become fust are protected by the Aetna Casualty and Surety 

;e account al little Company for up to US. $1 0 million per customer, 
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tied a new kind of Timely advice is a valuable commodity for 

1 bonds that not any investor with a serious interest in North 

t at the same time. American markets. It‘s a point worth noting that 

anagement every CMAI account Is serviced by an Account 

puts your money Executive, who in turn is supported by the lop- 
xjrne ranked research team on Wall Street, namely 

Because there’s advice, 
and there’s 

Merrill Lpich advice. 

■ use the special Merrill Lynch. Tbgether. they will provide you with 

d get cash advances the right experience lo build a solid, well-integraled 
happen to be travel- portfolio of dollar investments, 
tomatic line of For more information including a brochure 

i of your securities. containing all sales charges and expenses, please 

ed in your telephone us on 01-382 8849 or send in Ihe coupon, 

them. To open a CMAI account, you should have 

ction- All securities ' U.S. $25,000 in cash and securities. But send no 
iccounts money until you have read all the information. 




Over 3000 years ago, the ancient 
Egyptians immortalized their King 
Tutankhamen in the purest of gold. 
Even then they knew that pure gold 
would have everlasting value. And 
that is still true today. Whoever 
invests in gold should also choose its 
purest form. 

Canada’s Maple Leaf, for example, 
is struck with the purest gold that you 
can buy today. It contains no base 
metals and is the only coin available 
at banks with a purity of w -yi<x» fine 
gold - guaranteed by the Canadian 
government 

What does that mean for you? In 
contrast to ordinary gold coins which 





are 22-carai gold, you get the purity of 
24-carat gold for your money with 
Maple Leaf. And, a high degree of 
assurance that you can trade it easily 
anytime, anywhere in the world. 

Therefore, prudent investors can 
follow the example of the ancient 
Egyptians. Whoever wants to acquire 
longterm value should choose gold of 
the highest purity. And today, that is 
the w , /io<» of the Canadian Maple 
Leaf - a purity for which there is no 
substitute. 


Canada A sr°™“ sees" 


■ • 


MAPLE LEAF THERE IS NO SUBSTITUTE FOR PURITY 


... 





I Return ihis coupon lo: Frank P. Grille. CMA Manager. 1 

Merrill Lynch Pierce Fenner& Smith Lld..Merrill Lynch | 

* House. 27 Finsbury Square. London EC2 1AQ. 
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A Closer Look 
At High Tech 
In Hong Kong 
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CHART TALK — 




By Dinah Lee 


J UST over a year ago, 
Hong Kong's electronics 
stocks were enjoying a 
budding romance with the 
local market. New issues were 
coming to market at a brisk pace. 

1 Profit forecasts looked promising. 
And investor demand was high. 

Since then, however, the rela- 
tionship has been anything but 
tranquil Earnings among elec- 
tronic companies nave proved dis- 
appointing, and die sector boasts 
one of the highest rates of corpo- 
rate failures in Hong Kong. 

Moreover, a recent scandal in 
the industry has done little to 
brighten the sector's reputation. 
Alex Au. the founder ana former 
chairman of Conic Investments, 
once the largest of Hong Kong’s 
electronics companies, has been 
accused of mismanag ement that 
contributed to losses of 374 mil- 
lion Hong Kong dollars (S47.7 
million) in 1983. 

Specifically. Mr. Au is alleged 
to have borrowed excessively from 
the publicly traded holding com- 
pany to provide funds for private- 
ly held subsidiaries. Mr. Au has 
leTt the colony; his whereabouts 
ore unknown. 

Still, experts say the electronics 
sector cannot be totally discount- 
ed. And recent setbacks have cre- 
ated some undervalued bargains 
for selective buyers. 

The outlook for electronics was 
rosy in July 1983 when a series of 
new issues came to the market. 
Investors, bored with blue chip 
banks and wary or the collapsed 
property market, saw electronics 
as an opportunity to enter the lo- 
cal industrial sector. Although un- 
derweighted in the property-do- 
minated Hang Sang index, the 
industrial sector has fneied the 
colony's phenomenal growth, 
which is forecast to reach 8 per- 
cent this year. 

Inexperienced technology in- 
vestors were dazzled by the glam- 
our of high-tech stocks and were 
hoping the fledgling sector would 
duplicate the success of Japanese 
ledwology companies. And gen- 
erous profit forecasts whetted the 


quate or misguided, leaving com- 
panies too dependent on single- 
product lines. For example, Hong 
Kong manufacturers have de- 
pended heavily on the U.S. boom 
in telephone and private switch- 
board sales, and exports of new 
telephone products soared last 
year by 527 percent. 

Some analysis are critical of the 
role played by the merchant banks 
that underwrote many of the new 
issues. “Often the merchant banks 
advised their clients to come up 
with a diversification plan so they 
would have a good reason to tap 
the market for capital," a Chinese 
broker said. “Now we find differ- 
ent executives of the same compa- 
ny disagree on what that capital 
was supposed to be used for." 

The reluctance to forsake elec- 
tronics is understandabje. Elec- 
tronics manufacturing is Hong 
Kong's second largest industry af- 
ter textiles, and electronics ship- 
ments last year amounted to 23.S 
billion dollars, or 23 percent of 
total domestic exports. 

These and other glowing statis- 
tics have encouraged Hong Kong's 
faith in electronics equities. More- 
over, a number of observers have 
expressed guarded optimism 
about the future now that the elec- 
tronics sector has gone through a 
maturing process. 

Analysts advise investors to be 
very discriminating when buying 
electronics stocks in Hong Kong. 
Individuals should closely study a 
company with an eye to manage- 
ment's aims. Some companies may 
have only short term goals now 
that China has reached an agree- 
ment with Britain to take over sov- 
ereignty of the colony. 

“Let's face iu" said a British 
broker who declined to be identi- 
fied, “we’ll see a lot oF these com- 
panies trying to unload some of 
their holdings over the next couple 
of yean to reduce their exposure 
to political developments." 

In the meantime, the general 
shakeout in the industry over the 
last year has underlined some of 
the sector’s basic shortcomings. 
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The action at the Hong Kong Stock Exchange 


colony's small and medium -sized 
companies has enhanced competi- 
tiveness in the short term, it has 
dampened capital-intensive im- 
provements in research and devel- 
opment, marketing and sales 
skills. This tendency is expected to 
put Hong Kong at a disadvantage 
with Taiwan, South Korea and 
Singapore, where government sub- 


Sjsssusn This sector has failed 

to 100 times the number of avail- 

"&S5L. w** high u*. for to meet expections. Yet, 

a time last winter it seemed that A 
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there may be opportunities 

“high-tech” tisLCompanies with Til • i 

little more than low-tech assembly f Q r the mrg flin HUntCr. 

operations came to the market for O 


capital, promising high-tech ex- 
pansion or diversification. 

I NDEED, the electronics 
sector in Hong Kong takes 
in a wide range of compa- 
nies and includes makers of 
hair-dryer motors and radios, as 
well as companies that make 
high-tech products such as data- 


These could prove a useful mea- 
suring stick when evaluating the 
industry and choosing an electron- 
ics stock. 

Edmond Chan, an electronics 
experts at the Hong Kong Produc- 
tivity Center, said that the colony 


-processing equipment 

Events nave disillusioned many 
investors over the past year. Some 
companies ran into production 
problems after relying on erratic 
component supplies from neigh- 
bors like Japan or Taiwan.. 

More important, diversification 
plans have often proved inade- 


tivity l enter, said mat the colony 
is weakest in the highly profitable 
aspects of electronics marketing 
and product development distri- 
bution and after-sales service. By 
contrast, companies are over-con- 
centrated in production, which 
traditionally yields the lowest 
profits. 

Also, while the flexibility of the 


sidies for research and develop- 
ment and private and public in- 
vestment are causing electronics 
companies to shift into high-va- 
lue-added products. 

Moreover, some analysts sug- 
gest that the rapid growth of elec- 
tronics over the past five yean was 
largely a result of the economic 
recovery in the United States and 
the weak Hong Kong dollar. Now 


that American economic growth is ■ mis tic. 


sustain previous profit Figures, 
much less rates of growth in prof- 
it,” one broker said 

Nevertheless, there are signs 
that the electronics sector has 
learned from its mistakes. More- 
over. a number of analysts are ex- 
pressing some optimism about the 
future now that the industry is 
moving to correct some its flaws. 

Hoare Go vert, the stockbroker- 
age, recently published a study 
that said research and develop- 
ment should improve, “but the 
companies which will be success- 
ful in generating high rates of 
earnings and dividend growth for 
the shareholder in the next few 
years are those that have already 
devoted resources to those areas. 

In a similar study, Vickers da 
Costa said that the recent shake- 
out in the industry is forcing re- 
maining companies to move up- 
market into high-added-value 
products. Experts at Vickers said 
the movement is not limited to the 
consumer electronics field. It is 
widespread, they said. 

“For the moment short-term 
prospects are bright,” Vickers con- 
cluded in its study. “Longer term, 
while we cannot dismiss the likeli- 
hood of the industry finding itself 
in a narrow, low-margin produc- 
tion [cycle], we are cautiously opti- 


skrwing, earnings growth may suf- 
fer, accoiding to some observers. 

“You have to ask yourself 
whether these glamour stocks can 


600% PROFIT: FACT not FICTION 


In the summer of 1982, while the DOW was drooping below 800, we defied prevailing 
pessimism, predicting THE DJI WILL HIT 1,000 BEFORE TOUCHING 750." The 
"Average” subsequently surged to 1290. 

Despite the upswing, the “Street" remains bearish or somnolent, chaffing at thefact 
that vast segments of the fiscal “Grand Canyon" missed the "move". As recently as a 
month ago, a chartist at a prestigious investment house, after caressing his ouija 
board, divined that the Bull was slain, and that the DJI would plunge under 700. His 
hallucinations will prove as errant as the widely vocalized pronouncements of 
Granville, Kaufman and other pundits who embraced apocalyptic thinking-seers who 
incorrectly prophecized higher interest rates and lower equity prices. In updating our 
vision oj the DOW hurtling over 2,000 we are in allegiance with contrarians, with 
“Elitists" preconditioned to buy into weakness and to sell into strength, flouting the 
manic-depressive nature of the “Street". Since late 1981. approximately 90% of stocks 
recommended by CGR have escalated. As a corollary, we have been fortunate in 
culling out fact from fantasy, having urged readers to "short" APPLE at $56, COLECO 
around $50, COMMODORE at $58, and TANDY at $54. To say that the “Quartet" has 
soured is sheer understatement. 

The plasticity of achievement is exhilirating, a plasticity that will propel mankind to 
levels undreamed of a decade ago. There will be spastic sell-offs; every rocket quivers 
during its ascent Temporary aberrations cannot be erased, but the optimist will 
predominate. Centuries from now, historians will observe that in flying to the Galaxies 
mortals touched theface of God, thatthe Silence of Space that enwombsthe Earth was 
not totally void - that in this era the dire events of Orwell’s novel 1984" will wilt, and that 
the eternal spirit of man somehow, somewhere, found its voice, took wing, and came 
alive. The Tape" is telling us that the stabilization of East and West, of confused and 
chaotic societies, is inevitable. To abandon the market is to refute the 6lan that will 
drown doom and gloomers in the quick-sand of their self-serving myopia 

Our forthcoming letter highlights “Big Board" shares that may be raided by 
predators armed with juicy take-over bids; in addition, C.G.R. reviews two developing 
corporations with the dynamics to mature into prominence, emulating the success of a 
recently recommended "special" situation that catapulted 600% in six months. 

For your complimentary copy please write to, or telephone: 


Of 10 companies analyzed in 
the report prepared by Hoare" Go- 
vet t, only min i m otor makers John- 
son Electric and BSR Internation- 
al PLC were recommended. Both 
also bead the buy list of Vickers da 
Costa, which estimates the pri- 
ce/ earnings multiples of BSR and ’ 
Johnson at 8.8 ana 9.0, respective- 
ly- 

Vi deers da Costa also favors 
battery maker Gold Peak and 
Evergo Industrial Enterprise and 
Shell Electric, ceiling fan manu- 
facturers that are profiting from 
sales in the United States. 

By contrast, Wong's Industrial 
is receiving poor marks from 
Hong Kong brokers. Profits this 
year are expected to be down 30 
percent because of the shakeout in 
the personal computer market. 
The company was also hurt when 
its links with Atari, the American 
video game manufacturer, were 
severed. 

Similar doubts have been ex- 
pressed about Atlas Industries, 
suppliers of magnetic heads for 
computer- tape or disc-storage use. 
Despite its dose relationship with 
IBM, Sony and Olivetti, Allas is 
not expected to meet its earnings 
forecast this year because of over- 
rapid expansion. 
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Total Returns in 6 Markets 


St0cks *. o* 

^ x y /// 


Bonds .o 





— 1 Total return fori 2 months 

ended October in local currency 


Total return of 1 2 months 
ended October in dollar terms 


Total return is a measure of per- 
formance that reflects both 
changes in the prices of securities 
and the income they provide, ei- 
ther in dividends or interest. It can 
be used as a gauge of the relative 
attractiveness among markets. 

The chan above illustrates the 
performance of stock and bond 
markets in six countries in the 
12-month period ended in Octo- 
ber. The absolute rate of return is 
given in local currency and dol- 
lars. As such, it is not adjusted for 
inflation or local taxes. Gains and 
losses were measured by compar- 
ing market indexes at the end of 
October with their levels a year 
earlier. The chan does not take 
into account variations in the mar- 
kets during ihe 12-month period. 

The biggest shifts in October 
took place in Britain, where the 
total return on stocks continued to 
climb. In local-currency terms, it 
rose to 32 percent in the 12-month 
period, up from 26 percent in the 
year to the end of September. □ 


Eurocurrency Deposit Rates 


Interbank rates on deposits of SI million or equivalent. Quotes offered on smaller 
amounts can vary substantially. Provided by Noonan Ashley Pearce. New York. 
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November Leaders and Laggards 

L ONDON was the star 

Gainers and Losers 

November, with the Fi- The stocks on the New York. London and Tokyo exchangee that 


L ONDON was the star 
performer among three 
major stock markets in 
November, with the Fi- 
nancial Times industrial share in- 
dex rising a healthy 3 3 percent to 
end the month at 917.8. The Brit- 
ish Telecom issue, which was 
heavily oversubscribed, closed out 
November on a solidly positive 
note. 

There was no underlying theme 
to the list of biggest gamers, how- 
ever. The shares of Gnrys, the 
electronics retailer, topped the 
gainers list for the second month 
in a row as Dixons continued its 
takeover efforts. Cable & Wire- 
less, the telecommunications 
group, turned in the second best 
showing, followed by Lucas In- 
dustries, a maker of aerospace and 
auto equipment Lucas's interim 
results confirmed its strong turn- 
around. 


The stocks on the New York, London and Tokyo exchanges that 
showed the largest percentage gains and losses in November. 
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On the negative side, Johnson 
Matthey, whose banking unit was 
rescued by the Bank of England in 
October, again headed the losers 
list, followed by Dunlop, the tire 
maker. Dunlop announced sweep- 
ing changes in its board as part erf 
its push to restructure. 

In New. York, the Dow Jones 
industrial index had a lackluster 
month, slipping U percent during 
November to 1,188.94. The big- 
gest gainer was Prairie Producing, 
an oil and gas company acquired 
by Placer Development of Canada 
for about S194 million. It was fol- 
lowed by Omark, a leading maker 
of cutting chains for use in power 
saws. Omark is to be acquired by 
Blount for $268 million, or $37.50 
a share. 



Percent 

NOV.30 


Percent 

Nov JO 


Gain 

Price 


Loss 

Price 

New York Stock Exchange: 





Camelled by Media General Financial Services. Prices In dollars 



Prairie Producing 

80 

17.50 

Western Union 

45 

9.50 

Omark Industries 

46 

36.50 

John Blair 

36 

15.25 

Donaldson Lufkin 

30 

29.75 

Helene Curtis 

35 

14.00 

Internat’l Harvester 

22 

7.63 

Mestek 

31 

3.00 

Computer Sciences 

22 

15.36 

Interpreted Resources 

31 

13.63 

AvcoCorp. 

22 

47.00 

Valero Energy 

29 

6.00 

Gearhart 

21 

13.75 

Comdisco 

28 

8.75 

Di Giorgio 

20 

14.75 

Evans Products 

28 

3.50 

Telecom 

20 

3.00 

World Airways 

28 

4.00 

Public Service N.H. 

18 

4.63 

Oak Industries 

26 

2.88 

American Stock Exchange: 





Prentice Hall 

57 

70.88 

Tridex 

41 

4.13 

Kopak 

53 

2.88 

Okiep Copper 

39 

3.63 

Johnson Products 

36 

4.25 

TIE Communications 

39 

6.00 

Servotronlcs 

29 

9.38 

Genlsco Industries 

31 

3.25 

Cook International 

29 

13.50- 

Pico Products 

31 

4.13 

Over the Counter 






Balteck 

83 

10.50 

Unimed 

60 

4.25 

Energy Reserves 

76 

6.13 

Florfax int'l 

51 

4.13 

Decision Systems 

69 

3.38 

Sperti Drug 

49 

5.00 

Cadec 

67 

• 3.13 

Peak Health Care 

40 

11.63 

Old Kent 

64 

32.88 

United Education 

40 

3.75 


London Stock Exchange: 

CompHed by Capita! International. Price a In pence 


Donaldson Lufkin, the Wall 
Street investment firm, soared af- 
ter agreeing to be acquired by Eq- 
uitable Life Assurance. 


Currys 

Cable & Wireless 
Lucas Industries 
Hambro Life insurance 
Ameraham International 
Hepworth Ceramic 
Associate Newspapers 
British Comm. Shipping 
M artsy 

Cookson Group 


International Harvester re- 
ceived a boost from a plan to sell 
its farm-equipment business to 
Tenneco. 


Johnson Mattey 
Dunlop Holdings 
Bank Ireland 
Courtaulda 
Plessey 

Allied Irish Banks 
Ultramar 

BSR International 
Boots 

Barrett Developments 


Tokyo Stock Exchange: 

Compiled by Capital International. Prices In yen 


A VCO, a diversified man- 
ufacturing and financial 
group based in Connect- 
icut, was buoyant most 
of the month thanks to takeover 
maneuvering. Late in the month, 
Textron, another New England- 
-based conglomerate, bid §47 a 
share for the company and last 
week raised the offer to $50 a share, 
or about $1.4 billion. 


Toho 

Kikkoman 

Shokusar Jutaku SoflO 
Nippon Fire & Marine 
Sumitomo Bank 
Dalichi Kanyo Bank 
Nippon Gakki 
Bank of Tokyo 
Hokkaido Tokuahoku Bank 
Sumitomo Marine & Fire 


13,790 

640 

258 

375 

1.570 

1,260 

1.510 

578 

350 

625 


Dallchl Seiyaku 
Alps Electric 
Ebare 

Ono Pharmaceutical 
Ricoh 

Brother Industries 
Shln-Etsu Chemical 
Hitachi Axell 
Chiyoda Chemical 
Hazama-Gumi 


Leading the New York list of 
losers was struggling Western 
Union, which omitted its dividend 
to conserve cash. It was followed 
by John Blair, a marketing and 
communication company. John 
Blair said it expected to report low- 
er profit for the year. Helene Cur- 
tis, tiie beauty-products company, 
tumbled after announcing that it 
was expecting to report a Toss. 

On the American Exchange. 
Prentice Hall, a book publisher. 


rose strongly on a 57 18-mtllion bid 
by Gulf & Western. Tridex, a mak- 
er of electronic parts and systems 
for computers and controls, was 
the biggest loser. The company sold 
some operations in November. 

Trading in over-the-counter 
stocks, meanwhile, was generally 
one-sided last month. One OTc 
veteran said the market seemed to 
be dominated by sellers one day, 
buyers the next 


Balteck. a wood products com- 
pany, was the biggest winner of the 
month. Rumors of a large increase 
in earnings for the end of the year 
was behind the buying spree. One 
Wall Street analyst pointed out 
that trading volume in Balteck has 
remained nigh in recent weeks, 
which suggests that the market may 
anticipate a takeover or merger 
move involving the company. 

Energy Reserve Group also 
I scored big in November. BHP 


WOBLD CAPITAL CONSULTANTS 


VipelgracH 50, 1017 HS Amstattfam. 

TTierNotharferete. 

Phona (31120-263565. 7k 15095 weerf 


Double Your Money in Ihe coming years with 
Diversified Companies Trust SHARES 
the WINNERS of the Coming Years 


Name: 


Address: 


WOULD CAPITAL CONSULTANTS 


i WfealBracht 50, 1017 HS Amsterdam. | 

I The Netherlands. ■ 

As I am Interested, please, send me I 


DIVERSIFIED COMPANIES TRUST, (USA) 
SHARE Units of U.5.$l ,000/5,000/ 10,000 
(Also available in S.Fr., DM, Yen, £5tig) 
Backed by multi-diversified trading activities. 


Richardson Savings & L 
Bank and Trust Comp® 

Cavman Islands. Was Indies 
ottenrvj 


& Loan 


1 1 . 75 % 


Phone: 


I “WORLD CAPITAL STOCK REPORT" ai 
1 rmrhnrop Inr 3 mnittn 


TAX-HUE DIVIDENDS! 23% par 13 MonHu 

Payable anywhere and Discretion Guaran te ed 


[ Past performance does not guarantee future results 


1 no charge, lor 3 months. 

| Name 1 

■ Address — 


ISO Day 
Eurodeposit 
amounts over 
$100,000 U.S. 
„ __ Memtw 


* country 

1 Phone business . 
|^Phone home 


For details how to become a Shareholder please ennarfc 
Representatives, DCT Inc. (USA), P.O. Box 222, 
!*L 2100 AE - HEEMSTEDE - NETHERLANDS 
Tel-s (3 1 >-23-291960. Tde*i 41332. 


nomonn SMkna a, Jam 

rjsACwwnuSattsB 




Holdings made a tender offer for 
shares m the oil and gas explora- 
tion and production company. 
That offer expires this mootn. The 
tender offer, one trader said, was 
the only development working in 
favor of Energy Reserve because 
the market generally is pessimistic 
about energy stocks. 

Unimed was the big loser in 
OTC trading. In the first week of 
November the Federal Drug Ad- 
ministration denied approval for 
an anti-nausea drug developed by 
the company. 

It was followed on the losers list 
by Florfax. The Securities and Ex- 
change Commission accused the 
floral Supply company of i nflating 
comings and revenue figures. The 
rompany signed a settlement with 
the SEC. without admitting or de- 
nying the charges. 

The Tokyo market remained 
firm during November, with the 
Nikkei Dow Jones average rising 
1-6 percent to 1 1.438.64. Banks and 
insurance companies dominated 
(he gainers lists, while chemical and 
pharmaceutical companies were 
the big losers. □ 
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Feeble Franc Enhances the Discreet Charm of Paris Apartments 


Foreigners find that bargains 
abound, amid the thickets of red 
tape and tedious transactions 

By Jonathan Gage 


T HE LEAVES are off the trees, the 
air has taken on winter's damp, 
and temperatures plunge as low as 
the ! French franc. 

But in Paris, it is spring in the hearts of 
foreigners yearning for a good buy in real 
estate. 

They are bunting small pied-i-ierres near 
the venerable Place des Vosges, stalking lux- 
urious duplexes overlooking the rain-gorged 
Seine, lying in ambush for homes de bon 
standing on Avenue Foch near the Bois de 
Boulogne. And, yes, even picking off loft 
space in the bohemian Bastule district. 

The buyers are not just romantics afflicted 
with optimism over prospects for a rebound 
in France's depressed economy. 

They are hard-nosed investors, and they 
will be heartened by new figures showing that 
it is hoi too late to cash in on an abundant 
supply of low-priced apartments in many 
quarters of the French capital. 

For years, French real estate agents have 
been saying that now is the lime to buy. 
Paris's nowires, the officials who put the seal 
of law on realty transactions, recently pro- 
vided some statistical support- 
while sales of existing (non- new), vacant 
apartments in the first half of 1984 have 
remained even with those in 1983, the prices, 
on average, have not kept up with inflation, 
the Chamber of Notaires says. 

Prices per square meter for these apart- 
ments have risen only 2L2 percent in the first 
six months of this year, compared with infla- 
tion of about 3.7 percent. 

And Paris prices were already a bargain 
compared with those m other major cities of 
Europe, Asia and the United States. 

For buyers with dollars to spend, on apart- 
ments sold in francs, the Paris market has 
grown increasingly seductive. 



A view of the Quai cT Or- 
leans on the Isle St. Urns. 


At the end of the first half of '84, the 
average apartment price in Paris was 7,902 
francs per square meter — about 5840 per 
square meter, or S75.60 per square foot. 

“Since September. I’ve seen perhaps 40 to 
50 people looking to buy apartments here," 
said an officer at a major American bank in 
Paris. “About one-third oT them are going 
with a sale. 

“Right now is a most inviting time to buy," 
he said. “1 don't think it will last, eadvsr. 
Prices win go up or the dollar will go down, 
or both." 

The good news, then, is that there is an 
abundance of desirable apartments in many 
of the vibrant, historical and charming neigh- 
borhoods of Paris. 

The down side, for some, are French laws 
and regulations that can make transactions 
tedious and f inancial rewards uncertain. 

Conversations with bankers, agents and 
notaires indicate that the 8th and 9th arron- 
dissements, particularly in their northern sec- 
tors. are currently underpriced. 

Much of the smart investment money in 
recent years has been put into small apart- 
ments — those of about 40 to 60 square 
meters — which have then been renovated 
and resold or leased. 

The notaires' figures for 1984 show pur- 
chases of two-room and studio apartments 
still on the rise, taking one-third or the mar- 
ket, although thev account for only about 
one-fourth of Paris's apartments. 

However, local real estate agents say that 
many investors are now leaving the smallest 
apartments to the mom-and-pop speculators, 
who must look at upwards of 50 units for 
each one that is eventually purchased and 
renovated. 

“The mood for studios and deux-pieces is 
completely over,” says Guy Marty, a housing 
analyst for Credit Commercial de France. 
Much of the smart money, he says, has 
moved to the larger, more expensve apart- 
ments. 

Likewise, certain quarters of Paris have 
reached their prime in the current market 
The Marais, (me of the oldest sections of the 
city, has passed from royalty to rain and now 
back to affluence through a process of gentri- 
ficarion. Developers caught on to a good 
thing there in (he 1960s, and high prices 
followed. 

A short distance away, across the Place de 
la Bastille, traditionally considered the 
launching pad of the Revolution of 1789, 
another upheaval is under way. 

There, in the 11th and 12th atrondisse- 
ments, artists, photographers, architects and 
artisans are carving loft space from the cen- 
turies-old ateliers of the city’s woodworkers 
and cabinetmakers. 

With construction just starting there on 
Paris’s massive new public opera house — 
known locally as the "Pop Op” — some 
apartment buyers expect a boom in bohemia. 
Prices in the 12th, perhaps for related rea- 
sons, took a sharp rise this year, and in the 
1 1th anondissement prices continued their 
slow and steady rise. 

Overall, the n otaim" 1984 analysis shows, 
prices per square meter have held their own 
against inflation “a little better in the expen- 


Neighborhoods and Prices 

Average prices in French francs per square meter 


of Paris during the first half 
of 1984. 
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The Place des Vosges in the Marais district of Paris. 


□ Less than 
6,000 francs 


□ From 6.000 to 
9,000 francs 


More than 
'.000 francs 

Source: Ctemore des Notaires I 


sive arrondissemenis than in the bon marche 
arrondissements.'’ 

Here are the 1984 trends in real-term 
prices per square meter, by arrondissemenu 

■ At the relentlessly upscale end of the 
market, prices have increased a bit faster 
than inflation in the 4th, 5th and 16ih arron- 
dissements. 

■ In the 8th, they have risen like an Ariane 
rocket, perhaps making up for a lag from the 
beginning of 1981 until the middle of last 
year. 

■ On the Left Bank, in the 6th and 7th, 
just west of the Quartier Latin, there has been 
a slight decrease in real-term prices, which 
remain, however, among the highest in the 
city. The decrease may be the result in part of 
a particularly strong jump in the preceding 
period, the notaires say. 

■ Among middle-range arrondissements, 
real prices dropped slightly in the 13th and 
17th. There was “complete stagnation" in the 
15th. Prices rose strongly in the 14th after 
dropping sharply last year. 

■ In the less-expensive 10th, 18th, 19th 
and 20th, prices stayed even or rose slightly. 
In the 9th they took a sharp jump after falling 
in 1983. 

T HESE price averages are very gen- 
eral because of the contrasts with- 
in each arrondissemenL The 16th, 
for example, encompasses the lush 
and heady diplomatic environs of Avenue 
Foch in the north as well as the generally 
repugnant factory ambience in a small chunk 
of the arrondissement’s nether end. 

Overall, the averages seem law to marry 
observers of the local market Some suggest 
that the reason for this is that sellers some- 
times encourage a small portion of the actual 
sale price to be offered under the table. 

It is important, above all for the prospec- 
tive buyer to work closely with a competent 
noiaire, tax attorney and real estate agent to 
navigate the morass of potential problems. 


Britain’s answer 
to the Krugerrand 


The Isle of Man Government’s 
Platinum Noble, the Platinum 
Bullion coin containing 1 troy 
ounce of pure platinum. 


Buy by phone ar request 
free information pack 
jmdudmg offshore he niter/ now. 


lOM Government, 

30 By Place, London 
EC1N6RT 
TaL: 01-404 0970 


CAPITAL STRATEGY 
FUND LIMITED 

Gartmore Fund Managers 
International Limited 
6 Caledonia Place, St Helier 
Jersey C! - Tel: 0534 27301 
Telex: 4192030 


Fund 

Storing Dep 
USj Deposit 
DM Depart 

Sw.fr. Dip, 
N. American 
Japan 
Pacific Basn 
ML Growth 


Mob- 

£ UU3 
S 1X67 
DM 5DB4 
Yen 51260 
SFr. 5056 
$ 1JJ3 
$ 126 
% 1.13 

$ 0.99 


StertaeG* 

Ind. Ugh Income 
Yen Caw. Bond 


1.10 

1.11 

0.97 


Yenl 16100 
^Prices at 6/12/94. 
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Reaching 
More Than 
aThirdof 
aMfflion 
Readers in 
164 Countries 
Around 
the World. 
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Let’s get personal 





Are your international invest- 
ments getting the personal attention 
they deserve? If not, a talk today 
with Hessische Landes bank Inter- 
national S. A. in Luxembourg could 
prove beneficial to you. 

A wholly-owned subsidiary of 
Hessische Landesbank, Frankfurt - 
one of Germany’s largest universal 
.banks - Helaba Luxembourg offers 
discriminating international in- 
vestors all the advantages of Luxem- 
bouig, including direct access to 
the full range of Euromarket invest- 
ments. 

From deposits in all Eurocur- 
rencies. precious metals, and secur- 
ities trading to currency dealing 
and financial futures. 

Whatever your investment ob- 
jectives are, we are flexible enough 
to design a specific program in line 
with your individual needs. This 
emphasis on customized, personal 


service explains why more and 
more international investors are ■ 
turning to us in Luxembourg. 

For the personal attention your 
investments deserve, get in touch 
with Hessische Landesbank in 
Luxembourg. Do it today. 


Hessische Landesbank 
International SA-, 4, Place de Paris, 
L-10I7 Luxembourg, 

Tel: (00352) 48 1861 

Please send me complete infor- 
mation on your services for inter- 
national investors. 

Name 

Sired 

Cuy 

Country 

Telephone lopuond) 


Helate iLmmmitm 

Hessische Landesbank International S.A. 


Among them: 

■ The Quilliot Law. a rent-control mea- 
sure enacted in 1982. is one reason for the 
housing bounty, but it is also a source of 
discomfort for apartment owners. 

The law was a boon to tenants for whom 
paying rent was a burden or a bore, but it 
helped create a drought of rentals and a flood 
of apartments for sale. 

“It was meant to protect tenants, but it 
misse d the mark.” said a U.S. Embassy hous- 
ing worker. Renters “are faring an incredibly 
bad situation right now” he noted. The law 
imposed three- and six-year renewable leases 
on landlords and, many say, has made it 
almost impossible for some owners to evict 
tenants. 

Apartments that are rented furnished 
avoid some of the Quilliot Law restrictions, 
but owners must pay- a value-added tax on 
income. Competent legal advice is a necessi- 
ty- 

■ A wealth tax on overall holdings, also 
imposed in 1982, is also driving many owners 
to put property on the block. 

By the end' of 1982 more than 110,000 
apartments stood vacant in Paris, by official 
estimate. Many experts now say that about 
15 percent of the city's habitable dwellings 
are vacant 

■ Under central bank rules, foreign buyers 
.may only borrow 50 percent of the loan 

amount in French currency. The remainder, 
"liowever, may often be borrowed in another 
currency in France. Or, as many borrowers 
choose, franc bans can be found offshore. 

■ Regulations also apply to the repatria- 


tion or removal of funds by foreigners after 
the sale of property in France. These funds, 
technically, can be' held by the central bank 
for five yarn to ascertain that no taxes are 
owed. 

In practice, however, sellers can lake their 
funds from France after appointing a 
French-resident representative — called a 
person no morale — to accept responsibility. 
This can be accomplished through a banker 
or attorney in Paris, for a fee. 

■ The relatively few nonresident foreign- 
ers whose home countries have no lax treaties 
with France are liable for a 3 -percent annual 
“forfeitary income tax” on overall holdings. 
This tax, as one banker noted, is to avoid 
“shadow residents'' who own French proper- 
ty to avoid paying income taxes elsewhere. It 
is often rircumvented by the presentation of 
proof of taxes paid in a home country. 

A few resident foreign buyers will be able 
to take advantage of newly relaxed rules on 
heavily Subsidized loans. The PAP or precon- 
venrioni loans, handled by the Credit Fonder 


agency (see Useful Addresses box), have 
been extended to include medium-income 
buyers and a broader variety of situations. 

The loans offer rates of about 12 percent 
— compared with standard rales of about 17 
percent — on up to 90 percent of the loan 
amount. 

Strict rules apply, including price per 
square meter, proportion io be spent on reno- 
vation and income of the recipient. 

One voice of caution is that of Bill Meeker, 
American owner of Meeker Oevrioppemenl 
of Paris. 

“Do not invest in France with the idea that 
you’re investing in your own home country." 
be says. “The laws here are not geared to 
making capital gains. The people and the 
laws don't understand speculation. It won't 
really work unless you make a full-lime in- 
vestment of it.” 

Still, Mr. Meeker says, “for those holding 
dollars or other high-value currencies, this is 
the time to invest if you want to unload or to 
buy Paris property for personal reasons. 

“The market,” he counsels, “will not go 
down from here.” 


Some Useful Addresses 


CHAMBER OF NOTAIRES 
1 Blvd. de Sebastopol, 

Paris 

TeL 233.17.02 (recorded 
message only) 


• General information on legal procedures for purchas- 
ing property in Paris. 

• Listing of accredited notaires in Paris, by arrondisse- 
raent, and of the surrounding departments. 

• Regular auctions of apartments, building property. 
Write for the chamber's regular listing of available prop- 
erties, “Bulletin National de Prochaines Seances.” 

CREDIT FONQER • Personal interviews and printed information on condi- 

Cemer of Housing Information dons for qualifying for “PAP," orprit conventionne, low- 
4 rue des Capudnes, Paris interest subsidized loans for new and renovation proper- 
TeL 261.50.29 ry. 


How much does 
itcostto 

change your min d? 
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As anyone who pursues an 
active international 
investment policy knows 
only too well, switching 
capital between different 
investments can be an 
expensive (and inconvenient) business. 

The cost (and the amount of paperwork involved) can soon 
become burdensome when dealing charges, stamp duties and 
capital gains tax are taken into account. 

The Capiral Strategy Fund offers a completely new alternative 
to international investment - an approach that dramatically cuts 
the cost of moving your investments around and yet is very 
simple to administer. 

An international portfolio 

Through the Fund, which is listed on The Stock Exchange, 
you can invest in a wide range of international equity, currency 
and specialist funds, which together form the 
basis for a diversified international 
portfolio. 

The Fund allows you to spread 
your capital across whatever mix of 
funds suits your investment aims 
and reflects your view of current 
economic conditions. 

Most importantly, the Fund 
also allows you to switch your 
capital between funds free of the 
following charges: 

# Stamp duty 
sf* Dealing charges 
*5* UK capital gains lax . 



■Gartmore 


r CAPITAL STRATEGY FUND -| 

~ I 


LIMITED 

Please send me the Prospect us for the above Fund. 


Name. 


Address . 


What charges are involved? 

It has become the practice lor 
fund managers to pay a fixed 
commission to the adviser when an 
investment is made; this sum is 
rebated from the initial charge. 

In the case of the Capital Strategy 
Fund, however, there is no fixed 
“front-end” commission. This leaves you the investor free to 
negotiate commission and management charges directly with 
your adviser. 

In another break with tradition, Shares in the Fund are traded 
at a single price based on net asset value. 

The annual management charge made to investors by 
Ganmore is a fee of 0.75% of the amount invested. (Minimum 
initial subscription of $25,000 or the equivalent in any freely 
convertible currency). 

Dealing is conducted daily. Applications, conversions and 
redempt ions are speedily and simply administered, with a 
minimum of paperwork. 

The Capital Strategy Fund is managed by Gartmore Fund 
Managers International Ltd, a member of the 
Gartmore Group which manages 
funds in excess of C2.2 billion. 

To find out more about the Fund, 
please consult your adviser. 
Alternatively, complete the coupon 
or telephone Neil Mill ward un 
0534-27301 or telex on 4192030 
GAjRTJ Y G giving the name of your 
adviser if you have one. We’ll send 
you a Prospectus on the basis ol which 
alone applications can be made. 


Ganmore Fund Managers International Ltd. IHT 10/12 I 
n t 'jledonu Place. St Helier. Jersey. ( !h,uitK*l klamlv I 
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Kala Dancer , right , galloping to victory in the Dewhurst Stakes. 


Betting on the Horse Business 


By Lynne Curry 


Breeding WiH Show 


L AST year, Snaffi Danc- 
ers a 2-year-old colt and 
son of the famous cham- 
pion racehorse. North- 
ern Dancer, was auctioned in the 
United States for SI 0.2 million to 
a sheikh from Dubai. It was 
thought to be the highest price 
ever paid for a horse. 

Such astronomical prices are 
one reason that breeding, racing 
and investing in thoroughbred 
horses has long been the preserve 
of the very rich, the privileged and 
the powerful. Their ranks range 
from the queen of England, who 
owns a breeding farm outside 
London, to Greek shipping ty- 
coons and Arab princes. 

But recently it became possible 
for the horse lover who possesses 
neither royal blood nor an im- 
mense fortune to experience some 
of the glamour and excitement of 
the world of thoroughbreds. When 
British Bloodstock Agency went 
public last September on Lon- 
don's Unlisted Securities Market, 
the investor who aspired to the 
horse set found a way to indulge 
his fantasy on a modest scale. 

‘There are a lot of people whose 
dream it is to own a horse, but 
their financial situations preclude 
them from doing so." says Christo 
Philipson, the managing director 
of BBA. 


BBA's main line of business is 
the purchase and sale of horses. 

Another area in which BBA is 
active is stallion syndication. 
Through syndications, an individ- 
ual or group can purchase a share 
in the ownership of a stallion. 
BBA will manage the syndicate 
and be responsible for maintain - 
ing the horse. It also participates 
in the buying and selling of stal- 
lion shares. 

In the United Kingdom and Ire- 
land, stallion syndicates are com- 
posed of 40 equal shares. These 
shares can be very expensive be- 
cause their holders have the right 
annually to have a mare bred by 
the stallion. In the language of 
horse breeding, a share confers the 
right to “nominate" a mare to be 
“covered by" a stallion. 

A syndicate participant also has 
the right to sell that nomination. 

The Domination fees for cham- 
pion stallions can be huge. For 
example, at the high end of the 
market, an owner selling the right 
to nominate a mare to be covered 
by the champion Northern Danc- 
er could make up to 5800,000, Mr. 
Philipson said. 

One of BBA’s best known cus- 
tomers is Robert Sangster, who 
made his fortune by running Brit- 
ish football pools and is believed 
to own 200 to 300 horses. One of 


Share price in pence of British 
Bloodstock Aoency since Its 
Introduction on the Unlisted 
Securities Market 250 
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his fillies. Royal Heroine, recently 
won the million-dollar purse in 


won the million-dollar purse in 
one of the Breeders Cup races at 
Hollywood Park. California. BBA 
primarily advises him on the pur- 
chase of horses and acts as his 
agenL 

Another BBA client is Ravi Tik- 
koo, who owns a fleet of oil tankers 
and a dozen horses. One of them, 
Kala Dancer, recently won the De- 
whurst Stakes for 2-year- 
olds in Surrey, England. BBA origi- 
nally bought the coll for about 
£1 1,550 (about $14,400). But after 
his success at Dewhurst, estimates 


“BBA has always been looked 
upon as the creme de la creme of 
the bloodstock companies." said 
Tom Daniels, partner or De Zoete 
& Be van, a London stockbroker- 


A new tune for 
your investments - 
We have more 
strings to our bow. 


Mr. Daniels added that BBA is 
able to take advantage of a very 
buoyant bloodstock market, noring 
that recent prices have been ex- 
tremely high. Last year, for exam- 
ple, at the Keeneland Summer 
, Sales in Lexington. Kentucky, BBA 
bought 24 yearlings for nearly S36 
million, each horse fetching an av- 
erage price of 51.49 million. At the 
same sales in 1979, BBA paid 
512.36 million for 33 horses, with 
each yearling commanding an aver- 
age 5375,000 apiece. 

Although BBA is in a unique 
posirioa and its investors have 
done well, it remains a novelty 
among USM stocks. With much of 
its revenue dependent on the 
swings in bloodstock prices, bro- 
kers do not usually recommend it 
unless clients are genuinely inter- 
ested in the horse world. 

When BBA was first traded on 
the USM, the price of its stock 
soared from 165 pence to 210 
pence. Then in the latter half of 
October, brokers scrambling for its 
shares pushed up tbe price to a high 
of 243 pence. 

With only 25 percent, or about 
850.000 shares, of the company in 
public bands, demand outstripped 


As a Luxembourg-based Eurobank 
we have at our fingertips the huge 
potential available in this small 
country of ours. And as a specialized 
institution within the Dresdner Bank 
Group we can offer you opportunities 
worldwide. 


supply. Analysts said this situation 
is typical of USM stocks where 
shares are often in limited supply. 

Still, it has remained a fairly 
popular stock, and those who have 
bought its shares have not neces- 
sarily been wealthy, according to 
Jon Sachs, a partner at Sheppards 
& Chase, the company's brokers. 


So If you want to diversify your assets 
into attractive investments we will 
create concepts for you that others 
may not 


Ben Rosen: 


Coexisting With 
A Tougher IBM 


Few people have seen the lechnotogy business from as many angles as 
Benjamin M. Rosen. He has held corporate and research posts, wntten a 
newsletter on the electronics industry, founded his awn consulting firm and 
capped a career as a financial analyst with a five-year stint at Morgan 
Stanley. During his 15 years on Wall Street, he was named the top 
electronics analyst six times in a row in Institutional Investor’s annual 
rankings- In 1981. the owlish analyst with a dry wit became a partner of 
Sevin Rosen Management Co, a venture-capital firm that has invested in 25 
start-up companies. Mr. Rosen is a director in several of those companies and 

chairman of Compaq Computer Corp. 

In an interview in his Manhattan office, he observed that the U.S. venture- 
capital scene has attracted an “ an incredible degree of interest in Europe and 
Japan. ” Key ingredients in the US. success, he said, have beat “a very 
strong capital market ” and “an entrepreneurial culture that makes it 
possible for talented engineers to leave large companies and start their own 
companies . " On other topics: 


of the horse's value have risen to 
515 million to 520 million. 

Formed in 191 1. BBA is believed 
to be the world's oldest and largest 
established bloodstock agency. 

Over the last five years the BBA 
Group has bought more than 850 
horses destined for more than 25 
countries. 


Q. Why b that? 


Despite its international scope. 
BBA Group is a fairly small com- 
pany. Its volume rose 14 percent 
through the fiscal year ending 
March 31. 1984. to £4.75 million, 
while its pretax profit gained 30 
percent to £127 million during the 
same period. 

Analysis said investing in BBA is 
less risky than buying shares in 
other bloodstock companies whose 
sole function is to breed champion 
racehorses, a chancy proposition 
under the best of circumstances. In 
addition to its syndicate and deal- 
ing activities. BBA insures and 
ships horses, researches pedigrees 
and manages racing and b rearing 
interests. 





If you just duplicate what 
IBM has, there’s no way 
you can make it. 


haven’t had a chance to establish themselves in sales channels are 1 
great difficulties. So this is one added factor making tbe industry 
more difficult. 


Q. How can a cooqjaay compete in that environment? 


A. We’ve shown with Compaq and with Lotus Development that if you 
get established with superior products you can compete. Compaq, for 
instance, brought out a portable computer 15 months before IBM did 
Because we were established and had a better product, we’re now 
outselling the IBM portable by a margin of better than4 to 1 worldwide. 

Similarly, Lotus was in (he software business well before IBM and their 
productivity software is greatly outselling IBM's. But if those companies 
were established today, for those of us in the venture-capital industry to 
put money in a new company that's going into a field that IBM is in, or 
will be in in the next year or two, is very remote. IBM is so enveloping tbe 
whole personal-computer industry, you're seeing almost no new invest- 
ment by venture-capitalist firms in the personal-computer industry. I 
think it s going to have an absolutely stifling effect on innovation in this 



Question. A lot of the technology companies that went public in 19 83 
ended up in diffiadtr and investors got burned Has that hurt the venture- 
capital industry's momentum in tf re United States? 


Answer. Tbe venture-capital industry is very much alive. Just to give 
you a p e r s pe cti ve, the amount of money raised in a decad e has gone up 
from $40 million to 54 billion last year. A very substantia] amount (tf new 
money is being raised this year. A large part of that gets invested every 
year in new siart-ups. So, there’s soil quite a bit of vibrancy in the 
industry. 

There’s still some reaction in tbe industry to the excesses of tbe first 
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go public. So we had this excess of both the public and private markets. A 
lot (tf that excess is bong worked off right now. But by and large tbe 
industry is still extremely vibrant 


Q. Do you drink investors shnph failed to grasp the risks of investing hi 
these young companies and are now taking a more realistic attitude? 



A. I think a lot of people have underestimated the risks, including 
venture-capital firms and underwriters. And certainly if we underesti- 
mate the risk, the public is even in a worse position than we are. It really 
has to be looked at as a lot (tf companies that won’t do very well — 
because you're compering against very large companies — and a few 
companies that will do quite well. 


Mr. Rosen in Manhattan office: * There are new risks. ' 


A. There's a new risk factor. A lot of the venture capitalists are into 

X ts of the personal-computer industry — hardware companies, 
are companies, networking companies, all sorts of manifestations (tf 
this new phenomenon. .And this is an industry that has several hundred 
personal-computer hardware companies, several thousand software com- 
panies, and new companies coming all tire time. That alone would be 
risky. Bui the newest factor is that IBM is beginning to predominate in 
the industry, has become extraordinarily aggressive, wants to compete in 
every aspect of it. It wants to be in hardware, wants to be in software, 
wants to be in networking, wants to be in retailing. 

The posture is more aggressive than IBM has ever been. It's not only 
going into all these fields, but it's buying controlling interest in compo- 
nent companies that supply it, the Roim and Intel kind of companies. It’s 
acquiring companies and as a result many of the smaller companies that 


industry because all the innovation has come from outsiders — from the 
Microsofts. from the Lotuses, even the Apples, the Compaq? 

The only way to compete is to have a better product and have your 
marketing channels established. If you just have a duplicate of what IBM 
has. there’s no wiry you can make it You don’t have to sell at lower prices; 
we don't sell at lower prices than IBM. That strategy is a losing strategy, 
trying to seU just on price. 


Q. But what about die software field now? 

A. The software field is going the way of the hardware field now. IBM 


has decided three years after it went into hardware to go into software, 
aggressively. And you're going to see the same sort of competition here 
that you are seeing now in hardware. 


Q. Does that mean drat tbe basic question an investor should ask about a 
computer company is: Where does it fit relative to IBM? 


A Well. I think it's more so in the computer area than in the 
semiconductor area. I think generally you can say of all technology, and I 


many companies, but also this IBM shadow. It’s done a good job of 
spreading FUD — Fear. Uncertainty and Doubt — not only among its 
competitors but also in (he investment community. And the irony is not 
only that all the P/E ratios (tf aQ its competitors are depressed, but even 
IBM sells at a modest ratio now. It’s almost *a pax on all your houses.’ 
They’ve spread so much FUD that it's coming bade home to roost a bit 
So 1 think that’s something that investors not only should but have been 
looking at. 


Q. It sounds Eke you are saying that there won’t be as many personal 
computer companies around in a few years. 


A The reason is-because most personal computers these days get sold 
by retail computer dealers. A computer dealer can typically support three 
or four, maybe five, different brands. Almost every major dealer in the 
UJ5. carries IBM, Compaq and Apple. That leaves one or two places 
open. And we have 100 companies. 1 think what you’re seeing now is the 
separation of IBM, Compaq. Apple as the lag three. 


Q. Isn't what you're describing just an oU-fadioaed tattle for shelf 


A It's absolutely a bottle for shelf space. It has s imilari ties with the 
consumer-goods business. Unless you can get sbdf space, the best you 
can do is lie people like Digital Equipment are doing, which has largely 


withdrawn from retail and is focusing mostly on its own direct-sales 
force. And there you just have to be content with just satisfying your own 


force. And there you just have to be content with just satisfying your own 
mainframe customer base with personal computers. 

One of the problems for a lot of those companies is that the computers 
aren’t standard so that they have to get all the software coded over to nm 
on that computer. It’s going to be very difficult for the distribution arm of 
tbe marketplace to support many players. Tandy has its own distribution 
network, so they’ll keep going. Then you’ve got IBM, Compaq and Apple 


Q- Any final advice to those investors siring op wwy tff companies? 
A Anybody that does should probably visit his cardiologist first. 


Q. It’s that tough? 

A Welt there are clearly rewards to be made. Right now there is a lot of 
uncertainty. The opportunities, historically, for investors to make money 
is to be bold during times of uncertainty. The way yon lose money is you 
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go into the euphoria such as (hat of 1983 and you buy companies at 
historic highs when optimism is ramp ant. During the 15 yearamat I was 
an analyst, one thing! came away with was tbe need to look at the market 
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during times when everyone is pessimistic and to pick out the best 
companies in the field. Look at tue fundamentals and ask whether this 
company is a survivor, does it have good strategy. And then, when 
everybody is saying no, you say yes. 


Additionally there are the costactvant- 
ages offered by Euromarket refinanc- 
ing which you as an investor could 
benefit from. 


Value Line 


Appraising 2-Tier Art Market 


INTRODUCTORY TRIAL 


Another point in our favour is the 
strictness of the banking secrecy law 
in Luxembourg - unsurpassed by 
any other major financial centre. This 
enables us to guarantee you absolute 
discretion including the confidentiali- 
ty of numbered accounts. 


only $60 


(about half the regular rate) 


Why not ring straight through to Mr. 
Ehrnger, manager of our Private In- 
vestor’s Service, on Luxembourg 
4760237. 


If no member of your household has had a subscription to 
Value Line in the list two years, you can now receive full- 
page analyses of about 130 American stocks eadi week for 
the next 12 weeks for $60. As a bonus at no additional 
charge, you will also receive the 72 -page booklet, “A Sub- 
scribers s Guide," which explains how even inexperienced 
ini'csmrs can apply thousands of hours of professional re 
search to ibeir own portfolios by focusing on only mo un- 
equivocal ratings, one for Timeliness (Performance in next 
12 months), tbe other for Safety 


We make this special offer because we have found char a high 
percentage of those who try N&ltic Line for a short period stay 
with lr chi a long-term basis. The Increased circulation en- 
ables us to provide this service for Ear less than would have 
to be charged our long-term subscribers were their number 
smaller. Send payment, aloqg with name and address together 
with this ad to: Dept mama * 


(Continued from Page 7) 

tbe prices will stop rising for the 
works that meet their criteria. It is 
only clear that it cannot continue 
indefinitely. 

In the short term, say under two 
years, the best bet for buyers who 
think in extremely large suras will 
remain the Old Master paintings. 
This does not mean the greatest 
such as Rembrandt or Raphael. 
Virtually everything in that cate- 
gory is anchored in museums. But 
there ore still offerings in the rank 
immediately below them. 

A splendid buy in November 
was the portrait of the Duchesse 
de Gramroont-Cadcroussc done in 
1784 by Madame Yig£e Lebrun. It 
is one of four or five of the best she 
has done and it is documented in 
her memories, “Souvenirs.” Tbe 


large portrait is therefore a poten- 
tial target for a museum and will 
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tial target for a museum and will 
probably be resold far in excess of 
the 7 J milli on francs it brought in 
the Paris sale. 

But there are also areas worth 
investigating in lower brackets. 
From 520,000 to 5200,000. One ex- 
ample is Chinese archaic bronzes. 
The supply was virtually cut off 
for 35 years and very few objects 
were smuggled out until a new 


stream of bronzes and pottery 
started coming out of China about 

two or three years ago, according 
to trade sources. 

In a comparable financial 
range, lop quality furniture (tf the 
an dcco period, the 1920s and ear- 
ly 30s. is far from having reached 
its maximum potential. In No- 
vember, a commode by the French 
cabinetmaker Chanaux was auc- 
tioned at the reasonable price of 
1.2 million francs. The cabinet, 
dated May 1925 and marked by 
Chanaux, was exhibited in 1925 in 
the epoch-making exhibition held 
at tiie Muses des Arts Decoratifs. 

French and English silver of the 
18th century still offers great op- 
portunities. Bargains can be hadm 

areas such as Dutch silver, which 
can be stunningly beautiful. An 
nouveau and art deco silver is of- 
ten ridiculously underestimated. 

. 8,11 those concerned with Lhe 
investment potential of their pur- 
chases should proceed cautiously 
Controversial fields should be 
avoided. Islamic art, for example, 
is a higher risk than Chinese an 
because research is Tar less ad- 
duced. And within Islamic art 


miniature is impossible, while the 
problem does arise in . the Islamic 
objets d' arts. 

Potential markets must also be 
considered. Chinese art will find 
buyers in the United States; Ja- 
pan, England, Sweden, Singapore 
and Hong Kong. Islamic art has 
incomparably fewer buyers in .the 
West and in the East They are 
almost exclusively found in the 
Gulf countries, whose economic 
power and stability does noL yet 
compare with the United States, 
Japan or Britain. 

In the final analysis, no begin- 
ning collector should stake money 
on art before acquiring experience 
and some serious expert advice. It 
is never just a matter of knowing 
what sells. Hie buyers must be 
able to form bis own judgment as 
to the condition (tf the work (tf art, 
even though ■ salesrooms assure 
their clients that they wQl oblige 
with a condition report on request. 
Assessing condition alone requires 
considerable experience. It is a 
major factor in determining the 
value of any work of art. 


. - — — uiauuc an, 

illuminated manuscripts are less 
incky than objets d an for the 
same reason. Moreover, faking a 


The writer is a regular cotumnist 
for the International Herald Tri- 
bune. 
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EUROBONDS 

Investors Abandon Market; 
Accounting, U.S. Rates Cited 

By CARL GEWIRTZ 

International Herald Tribune 

P ARIS Investor? abandoned the Eurobond market l*<t 
week, leaving in the hands of underwriters the new issues 
that were launched. Analysts attributed the lack of de- 
mand to year-end bookkeeping pressures, which distract 
institutional investors from making new commitments, and to 
renewed concern that U.S. interest rates have fallen as far as they 
aregoing to. 

The growth in the U.S. money supply since the latest easing by 
the Federal Reserve has been sharp, and the numbers are now 
back to the middle of the Fed’s target growth range, up from the 
bottom: 

Those developments, cou- _ , 

pled with the latest news that eurobond Y lelds 

employment is again accder- ESf- 5 

ating, give analysts no imme- ^ £5 5 

(bate reason to see why the \jjss medium term. ind. _ iub % 

Fed should continue to *a sc CanJS medium term i2js % 

its reins on credit — at least v^Tta 1 2 

not until the effect of the re- ecu short term ' 9^4 % 

cent moves on the pace of ecu medium term 10.14 % 

economic growth becomes f f 00 ® ,erm % 

ahsolutelv dear EUA toriB t * rm 9.30 % 

aiMoiuieiy dear. flx l9 inf , lnA __ NA % 

Thus, there IS great suspi- FLx medium lerm _ NA % 

cion that terms offered on Cafcutated br tbe Luxembourg stock £x- 

thc latest fixed-income dollar aKmam - 

±^ d ^° ff<!radK1M,e Market Turnover 
compensation. For Weak Ended Dec 7 

The only exception was tMmm oi us. Doiiarsi 
Marubeni's SlOO-million of Total Donor SS imSS 

UK percent notes due in c adei i24&6okubsl50 zsto-io 

1991, which ended the week EurocteQr 36 ^S 6.&o 3Z C2 5j o Ajmw 

at a modest discount of ft- 

point However, traders attributed this good performance to the 
continuous demand from Japanese investors for paper of Japa- 
nese companies. 

CBS, a rare U.S. corporate issuer, attracted the Swiss, but even 
so the $100 million of 1992 notes, which were offered to yield 
1 1.47 percent ended the week at a discount of IK points: 

But name recognition did not help United Technologies, which 
tumbled 2.9 points on its $150 million of 1 1 ft percent notes due in 
1992. These were priced to yield 1 1.47 percent. 

H AMMERSON Property Investment & Development and 
the Federal Home Loan Bank also ended the week at very 
steep discounts of 2ft points. 

Hammerson. a targe British_propertv developer, suffered from 
being poorly known, while Federal Home, m another of the 
targeted registered issues by U.S. government-sponsored agen- 
cies, ran into trouble because of its ungenerous pricing and 
continuing investor resistance to registered paper. 

Its $200 million of 1 1-percent notes due in 1989 were priced at 
99ft — equal to 18 baas points more than comparably dated 
Treasury paper was selling for in New York. 

In New York, Federal Home paper would normally be priced 
to yield at least 20 basis points more than Treasury issues, and by 
the end of the week it was trading at the equivalent of 24 baas 
points more. 

Standard Oil of Ohio, in what may the last warrant issue until 
the interest-rate outlook reverses, tried a new gimmick but failed 
to excite investors. The gimmick is discount bonds. 

This is aimed to appeal to investors who fear that if interest 
rates fall, the price of nigh-coupon bonds- will never rise fully to 
match the drop in rates because of traditional market resistance 
to paying premiums of more than 15 percent on straight debL 
Sohio’s $150 million of four-year notes were priced at 97%, 
meaning that investors need only put up $977.50 for each $1,000 
in nominally-valued security. The notes carry a coupon of 10ft 
percent. The yield is 11.23 percent — a level that the market 
deemed inadequate, as the price tumbled 2 points to 95%. 

Sohio’s four-year warrants, offered at $25 cadi, can be used to 
buy noncallabie 10 percent bonds due in 1 992. The exercise price 
ranges from a discount of 93.04 in the first year to 96.36 in the 
fourth year. This is designed to produce a constant purchasing 
yield of lift percent. 

But the plan did not fire up investors, and the warrants ended 
the week quoted at $15-518. 

The floating-rale-note sector fared little better. While these 
instruments are perceived as the safest protection a gains t rising 
interest rates, the market suffered from a glut of new issues 
inadequately priced to reflect differences in quality or public 
perception. 

The worst received was First City Bank of Texas, a holding 
company whose major unit is First City National Bank of 
Houston. Its $100 million of 1995 notes cany a coupon of 3/ 16- 
point over the three- month London interbank offered rate, and 
this level was deemed inadequate to reflect the siqgle-A credit 
rating. 

The notes ended the week at 98 J5-.75, representing a loss for 
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TI Plans 
January 
Layoffs 

firm. Cites Drop 
Hi Chip Demand 

By Eric N. Berg 

New York Tunes Service 

NEW YORK — Giing “contin- 
ued weakening of the woddwide 
semiconductor market,** Texas In- 
struments Inc, said it planned to 
lay off 2,000 workers in January. 

The Friday announcement, com- 
ing only three days after Honeywell 
Inc. had announced a 1 ,000- worker 
layoff at its Synertek Inc semicon- 
ductor subsidiary, prompted im- 
mediate concern by analysts that 
the chip-making industry might be 
beaded for a long period of re- 
trenchment. 

“One way or another; for the 
remainder of 1984, and into the 
first few mouths of 1985, you w23 
see an attrition of the semiconduc- 
tor work force,” said Frederick L. 
Zieber, an analyst at Da [quest Inc, 
a market research firm. 

“Throughout the industry, over- 
time has been discontinued, and 
extra shifts are no longer being 
used,” said Michael W. Kubiak, 

th^&mLxmductor Industry Asso- 
ciation, a trade group. 

Texas Instruments, the world's 
largest maker of semiconductors, 
said that some of the layoffs would 


The company said that most of the 
affected people currently work in 
chip- malting plants in Texas. 

The arniminnwiignt was made af- 
ter the dose of the stock market 
Friday, when Texas Instruments’ 
stock dosed at 118%, off ft, on the 


Big Board. 
Texas b 


(Condoned on Page 15, CoL 4) 


Texas Instruments, which is 
based in Dallas, also said it had 
instituted “reduced work sched- 
ules” at sense of its factories. This 
also reflected the problems in the 
semiconductor market, the compa- 
ny said. 

The announcement cited Texas 
Instruments' third-quarter report 
to sbareholdera, in which the com- 
pany said order rates for semicon- 
dnetors had begun to plunge At 
that time, the company attributed 
the drop in orders to a slowdown in 
U.S. economic growth and to in- 
ventory adjustments by customers. 

Analysts said Friday that those 
same factors were behind the lay- 
offs. In particular, they said, Texas 
Instruments and other leading chip 
makers, greatly enlarged chip-mak- 
ing capacity last spring in anlicipa- 
tion of continued rigorous demand 
for electronic products that use the 
chips, such as personal computers. 
Texas Instruments chips are used 
in a wide range of personal com- 
puters. 

Since then, however, demand for 
personal computers has leveled off, 
leaving makers of those machines 
with more than enough inventory 
of electronic annuls. The slow- 
down in the economy has aggravat- 
ed the situation. 

That would be in sharp contrast 
to the situation six months ago. 
when, because of the rosy forecasts 
for personal computers, chips w eft 
in short supply. The most recent 
excess capacity, therefore, seemed 
to provide yet further evidence, an- 
alysts said, that the industry re- 
mains volatile. 


Cheaper Gasoline, Changing Tastes 
Cut U.S. Diesel-Powered- Car Sales 


By John Holusha 

New York Times Service 

DETROIT — The diesel- 
powered auto, which not long 
ago seemed on its way to captur- 
ing a big chunk of the US. car 
market, now seems beaded to- 
ward a dead end. 

General Motors Core., the na- 
tion's largest automaker, said 
last week that it would stop of- 
fering the diesel option on ail but 
one of its car lines after the cur- 
rent model year. 

GM now offers diesels in vari- 
ous models from all five of its car 
divisions. GM mil continue to 
offer diesels only in trades and in 
its bottom-of-lhe-lme Cbevette. 

GM said the decision to drop 
diesels, which were once regard- 
ed as an important means of im- 
proving fuel economy, was a re- 
sponse to depressed sales and 
mare stringent federal emissions 
standards that are to take effect 
next year. 

In its peak year of 1981, GM 
sold 350,000 diesel-powered 
cars. That year, diesels of all 
makes captured 6.1 percent of 
the U-S- car market. By contrast, 
in the first 10 months of 1984, 
GM has sold 26.200 diesel- 
powered cars, a spokesman said, 
compared with 64,900 in the like 
period last year. 

Diesel engines are 10 percent 
to 30 percent more fuel-efficient 


Americans’ Diminished interest In Diesds 

Diesel Car Sales Diesel vs. Gasoline Prices 
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than those powered by gasoline. 
In 1979, when oO prices leaped, 
they became the hottest item on 
the auto market 

A combination of factors has 
Himmichuti the diesel's populari- 
ty, according to industry ana- 
lysts. 

Gasoline fell in price and wor- 
ries about its availability van- 
ished. Meanwhile, the cost of 
diesd fuel nose. Buyers of the 
early diesds encountered prob- 
lems with the cars. 

And the sluggish diesd sud- 
denly lacked appeal to car-buy- 
ers who had rediscovered their 
love for quick acceleration and 
highperfonnance. 

“The diesd was a high-mileage 
alternative for people when gaso- 
line was expensive and in short 
supply.” sard David Healy, an 
analyst with Dnexel Burnham 
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Lambert Inc. “Nobody’s worry- 
ing about long lines at the pump 
any more, so people have gone 
bade to buying big, gasoline- 
powered cars." 

“America's disinclination to 
buy diesels was accelerated by 
the problems with the early ver- 
sions,” Mr. Healy said. "People 
began to notice that they were 
expensive, smoky, smelly, heavy 
and hard to start-” 

GM*s decision leaves the die- 
sel field largely to imports. 

Chrysler Corp. has not been 
producing a diesel-powered car. 
Ford Motor Co., which offers a 
Japanese-made diesel in its 
smaller models and a West Ger- 
man-made one for its larger Con* 
lincntals. terms its diesel sales, 
which are less than 1 patent of 
its total sales, “disappointing.” 

“The price of fuel has been the 
biggest” factor in the daeKne of 
diesd sales, said Leonard Sher- 
man of the Booz, Allen, Hamil- 
ton consulting firm. 

According to figures compiled 
by Runzhdmer & Co., a consult- 
ing firm that specializes in travd 
costs, a gallon of diesd fad in 
October 1981 cost $132 (about 
35 cents a liter). That was II 
cents less than regular an leaded 
gasoline at $1.43. By October 
1984, diesd had slipped to $122 
a gallon, but gasoline bad 
dropped to $120. 

Analysts said that in addition 
to the decline in gasoline prices 
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diesds have been hurt by the 
rapid advances in the fuel effi- 
ciency of gasoline engines. The 
most efficient 1985 model, as 
ranked in the federal Environ- 
mental Protection Agency, was 
the gasoline-powered Honda 
Civic CRX. It was rated at 49 
miles a gallon (about 21 kilome- 
ters a liter) in city driving. 

Fleet administrators, who 
were attracted initially by the 
diesd’s greater efficiency, have 
also turned away from them. 

According to Adlorc Chau- 
dier, an official of Runzhdmer. 
the number of corporate fleets 
with diesel-powered models has 
fallen to 27 percent in 1984 from 
a high of 43 percent in 1981 

He said the corporate users 
had “experienced the same hor- 
ror stories as other consumer 
groups.” 

According to lawsuits filed by 
groups of diesel owners, the 
problems included faulty fud 
systems, water con tamina tion of 
the fud, oil and water leaks, bro- 
ken crankshafts and' rough 
idling. Earlier this year, GM 
agreed to pay $223 million tc 
settle a class-action lawsuit 
brought by diesd owners. 

WMe the U.S. infatuation 
with diesd has proved brief, car 
owners in Europe appear to have 
formed a long-term relationship. 

Diesd sales fa Italy, where 
gasoline is several times more 
(Contained on Page IS. CoL 4) 


Norsk Hydro 
Said to Look at 
Part of Phillips 


By Roberr J. Cole 

Vph York Tuna Service 
NEW YORK — Norsk Hydro 
A/S, the Norwegian industrial gi- 
ant, has expressed interest fa nego- 
tiating with Phillips Petroleum Co., 


to international investment bank- 
ers. 

Bankers based fa London said 
that Norsk Hydro's specific inter- 
est was unclear, but that the com- 
pany already had major oil and gas 
operations in (he North Sea and 
was thought to be interested in 
buying Phillips’s Ekofisk oil opera- 
tions to extend those holdings. 

Norsk Hydro already las a 6.7- 
perceni interest in the Ekofisk oil- 
field, Phillips said. Phillips owns 37 
percent of the field, while other oil 
companies control the rest. 

Ekofisk. which is centered in the 
Norwegian North Sea. is one of 
Phillips’s most important opera- 
tions mid accounts for one-fourth 
of the company's petroleum out- 
put. 

[A spokesman at Phillips head- 
quarter in Bartlesville. Oklahoma, 
declined comment on the reports. 
The .Associated Press reported Sat- 
urday. The spokesman said the re- 
ports were simply “market ru- 
mor.”] 

> Phillips is resisting an unsolicit- 
ed S9.1 -billion takeover proposal 
from a group led by T. Boone Pick- 
ens Jr., the Texas oilman. The ap- 
parent interest from Norik Hydro 
was the first concrete sign that Mr. 
Pickens, who controls Mesa Petro- 
leum Co., might yet have competi- 
tion. 

Among other potential competi- 
tors. Royal Dutch/Shell Group, 
mentioned as a possible suitor, has 
fjjminaiwH itself. Atlantic Richfield 
Co„ which has also been men- 
tioned. has told oilmen that it is not 
interested. 

Standard 03 Co. of Indiana, 
makers of Amoco .gasoline, is 
thought to have no interest either, 
while Standard Oil Co. of Ohio, 
another possible buyer, is counted 


out by analysts for “lack of mus- 
cle.” 

Last Tuesday, when Mr. Pickens 
ended months of speculation and 
identified Phillips as his takeover 
target, he said that he and his part- 
ners. Cyril Wagner Jr. and Jack E 
Brown, both of Midland, Texas, 
owned a total 5.7 percent of Phil- 
lips and would pay $60 a share for 
enough to give them nearly 21 per- 
cent. 

On Friday, Phillips dosed at 
$53.50. up 75 cents, and was the 
third most active issue on the New 
’York Stock Exchange. Since Tues- 
day. it hod gained $8.75, and on 
Thursday it was the most active 
stock on the Big Board, trading 7.6 
million shares. 


OPECPand 
Sets Accord on 
Pricing Policy 

Reutm 

KUWAIT— An OPEC com- 
mittee has agreed to changes in 
the oil cartel's pricing policy, 
but its benchlnark price will re- 
main untouched, according to 
Saudi Arabia's oil minister. 
Sheikh Ahmed Zaki Yamani. 

After a meeting of the com- 
mittee here Saturday, Sheikh 
Ya m-mi said the panel had 
agreed to realign price differen- 
tials — the gaps between light 
and heavy crude prices based 
on quality and cost of shipment 
to markets. 

“We reached agreement and 
differentials will be corrected to 
everyone's satisfaction.' he said, 
but declined to give details. 

Despite a weakening of world 
oil prices. Sheikh Yamani said | 
he was confident that the Orga- 
nizalion of Petroleum Export- 
ing Countries would be able to I 
defend the benchmark of $29 a 
band for Saudi Arabian light 
crude. 


Nestle Issue Highlights Lack of Standard Market Procedures 


By Carl Gewirtz 

International Herald Tribune 

PARIS — Despite extensive 
griping from bankers about the low 
profitability on note-issuance Facil- 
ities, Nestlfc SA had no trouble last 
week finding banks willing to back 
its sale of $I_ billion of promissory 
notes. In fact, some 40 banks vol- 
unteered to provide $1.7 billion 
worth of credit, and Nestlfe now has 
to decide whether to increase the 
amount or cut the amount that 
each participant will underwrite. 

Likely as not, the banks win nev- 
er see any of these notes because 
Nestl6 has the option of issuing 
commercial paper m the New York 
market, which historically has been 
the cheapest source of short-term 
finance. 

But even if Euronotes are to be 
issued, the banks providing the 
back-up line of credit may not wind 
up with any. Some bankers argue 


that this is a sore point because the 
real money, if any, to be made from 
the transaction is through the sale 
of notes. 

' As matters stand, the lead man- 
ager . Credit Suisse First Boston 
LttL, has the right to post its own 
bid for the notes that other mem- 
bers of the syndicate can bid 
against. If no bid is more favorable 
to Nestte, CSFB can cake the whole 
amount 

If tbe competing bids are more 
favorable, CSFB can allot itself up 
to 20 percent of the notes at the 
average price. 

CSFB says this is fair compensa- 
tion for its “no-win situation” of 
submitting a bid price against 
which all competitors can target 
their own bids. If market condi- 
tions deteriorate after CSFB posts 
its bid, it wQl be left with the ^per. 
If the market improves, the CSFB 
bid would risk bang the highest — 


leaving the investment bank with- 
out any paper. 

Some competitors criticize this 
procedure, arguing that it gives 
CSFB a preferential right of alloca- 
tion. CSFB says it is' the standard 

SYNDICATED LOANS 

formula that it uses in all the note- 
issuance facilities it organizes. But 
tbe issue highlights tbe lack of an 

S ited standard procedure fa the 

BL 

Merrill Lynch & Gx, for exam- 
ple, has been driven by market op- 
position to give up its demand to be 
sole placing agent of notes. It now 
says “senior” underwriters of deals 
that it manages can take their share 
of notes, but Merrill remains sole 
placing agent for the notes of aD 
^junior” underwriters. 

Other lead managers are auto- 
matically assigned 20 percent of the 


notes at the average price while in 
some deals all banks bidding for 
the notes are on an equal footing. 

Occidental Petroleum Corp. ap- 
parently will skin this problem all 
together. The oil company is. itself, 
trying to organize a syndicate to 
back np tbe sale of as much as $200 
million worth of notes. The facility 
would run for five years and banks 
would be paid an annual under- 
writing fee of ft percent (12ft baas 
points). The notes would be sold at 
a cost of no more than 20 basis 
points over the London interbank 
offered rale — anything more and 
the underwriters would have to 
take the notes. 

In addition. Occidental is offer- 
ing a one-time front-end fee of 20 
baas to banks participating in tbe 
facility. 

The terms appeared attractive, 
bankers said. But they added that 
they were bewildered as to why the 


company had chosen this unortho- 
dox method of arranging the facili- 
ty. "It's an off-the-wall procedure, 
from an off-the-wall company," 
one banker said. The company it- 
self had not comment Toronlo- 
Dominion Bank, tipped as the 
agent for the deal also had no 
commoiL 

U.S. Bank Corp. of Oregon has 
Salomon Brothers arranging a $75- 
million, three-year facility. The 
price of these notes would not ex- 
ceed ft-poim over Libor. Fees were 
not disclosed. 

Total International, a unit of 
Compagnie Franqaise des Petroles, 
is quietly sounding out the market 
for terms on a facility. So far, no 
amount or maturity has been fixed 
because the company first wants to 
see what is available. 

Scheduled to be announced this 
week is an $80- million facility for 
Danish OD & Natural Gas Co. 
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Labor Data Drive Bond Prices Doom 


Stock Indexes 

United States 

Last Wk. PnwJMt. *CVf 
DJ Indus.— 1,16121 l.lBaW — 2.16 

DJ UHL 14165 14&62 —067 

DJ Trans.— 52270 52225 +0i» 

S&PIOO 15X39 161X6 —1J4 

SB.P500 16226 16258 —(LSI 

NYSE CP— 9032 9400 —033 

tkManPnd ae wa a dmStcarttis. 

Britain 

FTSE 100 NA 1.18120 — 

FT ml — NA 91X10 — 


Money Rates 

Unted States 
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HOnpSeng- HA 1,120.10 — 

Nikk« DJ NA 11X830 — 

West Germany 

Comment* NA 1XB930 — 
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Unted States uaum. kw**. 

Discount rate— __ BVa 81b 
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By Michael Quint 

New York Tima Service 

NEW YORK — The announce- 
ment of stronger-than-expected 
U.S. employment data, which 
drove bond prices down sharply, 
suggests that economic activity is 
on the rise. 

Treasury bond prices were lower 
by more than ft point late Friday, 
up slightly from their lows of the 
day. The 1 lft-percent issue due in 
2014, for example, was offered at 
100 20-32 to yield 1 1.65 percent, up 
from a low of 100 9-32. Since it was 

P.S. CREDIT MARKETS 

auctioned Nov. 8 at an average 
price of 99 11-32 to yield 11.83 
percent, the 1 lft-percent issue rose 
to a peak price ofl03ft on Not. 27 
to yield 1 1.28 percent but has since 
declined Steadily. 

The decline in the bond market 
depressed the Stock market The 
Dow Jones industrial average end- 
ed at 1,163.21, down 73% points. 

The Labor Department reported 
Friday that the unemployment rate 
fd) to 73. percent m November 
from 7.4 percent fa October and 
that tbe number of people on noo- 
farm payrolls increased by 303,000. 
The employment data led to lower 
bond prices because it was a sign 
that tbe economy was rebounding 
fr o m a sluggish third quarter. 

A strengthening economy makes 
it Iks Hkely dial the Federal Re- 
serve win continue to promote low- 
er short-term interest rates, as it has 
since September, economists said. 

The outlook for further easing by 
the Fed ‘'is not too promising,” 
according to analysis at Money 
Market Services, an economic- 
analyss concern fa Belmont, Cali- 
fornia. They said that the motive 
for farther w»gng by the Fed might 
be gone now that “monetary as wril 
as e c o n o mic growth are showing 
strong signs ofrevrvaL" 
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Besides the strengthening in eco- 
nomic activity suggested by tbe em- 
ployment data, they noted that M- 
1 growth in December should be 
nearly as fast as the 9.9-percent 
estimated annual growth rate for 
November. Between June and Oc- 
tober, the M-l money-supply mea- 
sure contracted slightly. M-l con- 
sists of cash and mooey in checkfag 
and cimiliar accounts. 

The employment data had little 
effect on short-term interest rates, 
however. Market participants said 
that the average rate of about 8 ft 

percent for ovonight bonk loans in 
the federal funds market was low 
enough to keep other short-term 
rales stable. Federal funds are 
overnight loans between banks. 

Elsewhere fa the credit markets, 
prices of corporate, tax-exempt and 
mortgage securities declined slight- 
ly during the day. Market partici- 
pants attributed the ricctines to the 
sizable amount of new issues sold 
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in those markets fa the last week. 

In the corporate market, officials 
at Standard & Poor’s said fa the 
Latest issue of Creditweek that “the 
changing le gal and business struc- 
ture of the banking industry is in- 
creasing the rides for purchasers of 
debt securities issued by bank- 
holding companies.” The rating 
agency said that obligations of 
bdlding companies for money-cen- 
ter banks appeared to be the most 
vulnerable to a lower rating. 



The world leader in aircraft management 
and executive charter with a fleet of: 

SCnabonll- 1 LeafjR 35- 1 BA 125- 1 Falcon 10- 1 Falcon 20 ■ 6 Fakoo SO 
6 GoKstrcam Q/JI7 - 1 DC 9 - 1 Boeing 737. 5 Boring 727- 1 Boring 707- 1 DC-8-7J 




Bwd, DraKUorf, Gcocv], Manieh, Zaneh Hnd offer Earape JctAnrioa Zandi Ptwac (Dl)tl420(C Tlx. S9B20 

Jedcbh,R^iiI>i Hod office MiAfir Em; Jet Avutioa Riyadh Phone (l]2201IU) TU. 205 551 

Boston. Wa fai o gnu . P.C He»J office North America: Ja Atmos Beacon Phom (617) 274 (I 4Q Th.95l 1*5 


These securities having been placed privately, this announcement appears as a matter of record only. 


NB BANK 

Established in Amsterdam. The Netherlands 

Dfls 125,000,000 
7‘/2% Bearer Notes 1984 due 1989 


Nederlandsche Middenstandsbank nv 
Rabobank Nederland 
Banca del Gottardo 
Kredietbank International Group 
Union Bank of Switzerland (Securities) Limited 


December 1984 
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International Bond Prices - Week of Dec. 6 


Provided by White Weld Securities, London, Tel.: 623-1277; a ohmou ot pman«ere wfit SuiawKni Boston 

Prim mj vary according to market conditions and other factors. 
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Ws: IS Jui 
liv, -85 Jon 
• v?Dec 

Il'iVIMoy 
9b86*nr 
9-. 84 .War 
10 UAua 
I45j 91 Sro 
IB V6 Jui 
13': vo Dec 
9 VJFrt 
9bV3M«r 
V'.8SAor 
9". IS Apr 
«•: 89 Mar 
13b If Sep 
11b 89 Kev 
lO.svgjun 
1317-94 cet 
9’-; vi Jun 
9 -WFei 
10b 17 Jui 
1? 49 Mar 
to TO Jun 
I? vo Dec 

13-7 Vt Mar 

12- . VI Mav 
l?i.VI Nav 
ift V3 Mar 

s-iisFee 

17-. 87 F« 


tfcrjiecl UiDsnCnttmun I? VONou 


Na’con Reall 1 Corn II' . Vfl Fc6 

Ktiionai Son: C jnaoa 16 ; *J Fea 
New BrunswiLA Eieptri |! 88 Od 
New grunwick Clectn i»- . to Mat 
tHvr Brunswick Elf C«ri 9:. V4 Mat 


n»« 9«utiywit. Prawlne ij-« itauq 


NeryiOstwlard Loo rt>«r ’b u Mat 
Nn.tc^dkvrlLafiHvlr r?b TONffv 
■■Jewtoi-n Vu'.KiCa » . 58 Sec 
*V .-•w-filord P’ tfv.nu> 10 , VS Dec 
NnatcuneimlFta.iner 0 . 8* l.'.y 

N..l..,mt^ra Prn.i.rr S TO Fc( 


94': 1110 
ID3 l r 1268 
10*V. 1126 
107b 1071 
99b 1024 

101b 1120 1353 

104b If.lS 13*5 

102 1089 1153 

w. tun 

M*: 113» 1036 

98b 11*9 IIJ7 

103 11*3 11J& 

105b 1096 11*6 

I021S 11*1 1123 

w: 11J1 

HWb 1725 1223 

100b 1L9I 122: 

114*: 1126 It26 

1<Dli 1137 
RD 1146 
n 1217 
IIS I3J7 
106*: 1114 

101-7 1JJ1 1U0 

100 1126 12JDD 

IDO 9jtS 94J 9J0 
t0)b 1126 lSSt 

IBS'. 1293 
lOft ItSO 16JJ 

«"k 1193 1248 1043 
UB 11W 
9IM 1227 
■OS'-: 1428 
103 1430 16.15 

ion. 1259 
IK 18.79 
«S 11.96 15J4 

107 11*6 U9S 

«W 12231219 9.w 
107’: 1460 107k 

rrf. 1320 a7i iije 

10S13 1511 16.11 

91 1129 13*6 

ST: 111! MQ 11.90 
100 1026 tOSI 

106 11*7 |44J 

B) 1296 II 11 
m 1151 1144 

93 1*24 175? 10*8 

97 1154 9.79 

961: I2J7 1147 IflJi 

107 1U3 IJJ3 

9SW 10*8 10.67 

100*3 1237 tlM 
81 132S 1176 11.11 

81 111? 1170 II 63 

TO 11*0 11*1 956 
99"j 10 29 1BJD 950 
91": 1213 MU 
107 11.73 1225 

103b lQii 1728 
96'.': I15S KLS 
11*9 ll.lt 
7JC ISIS 1250 
97"j 11.97 II A 9JJJ 
9Jl: 1253 10.7] 

UK 1126 1183 lt.19 

93 1227 HL7S 

TO (269 US 

Wft 1211 1223 

ran 1221 122s 

IDO'A 1Z1« 1123 

m>: lilt ml 

TO 1230 7221 S*| 
10; U46 1626 

«T< 1217 1209 

*3 1103 

137 1357 1567 

Ill's 1131 
IIJ'i 11JS . I4J3 

B7-; UJS 11*7 IM4 

IQTtj 11*1 14 IS 

1 157 HI* 
IU 1347 IU" 

91 1326 101* 

97'. 11 2* I0W 

•It IT 14 1716 0--4 
SI- ; HtS *M 


cnS2S OuafiacCHy 
art 15 Ouececotr 
art 15 Quebec City 
cris is Quebec a ly 
IWO Quebec Hydra 
ctssj Quebec HvdraMor 
an SO Quebec Hvtka Mov 
atS75 Quebec hvdra 
USD Quebec Hydra 
atSeO OuebecHvdra 
1108 Quebec HytfctJ 
arts Quebec Hydro 
SIS Quebec Hydro-Electric 
1 30 Quebec Hwa-Electrlc 
S12S Quebec Hydro- Electric 
S2S Quebec Hvdro-ElKtrlc 
530 Quebec Hydro-Electric 
S 108 Quebec Hydro-Electric 
fU Quebec Hydro Electric 
1135 Quebec HwTOFEIecmc 
ISO Quebec Hydroelectric 


to: 16 Dec 95 tl*J 

r«i-S7F«l I« 11® 

1316 VZ Dec 106 1ZJH 
m-vsOd 9STO 115? 

10 VS Nov 96 Vj 1221 

16b 18 Fst 111 1156 

1Mb 19 Mar 117 1414 

16*7 19 tor 117 1411 

14 VIJijJ IU 1256 
17tr. VI Od 170 12*9 

14 VI Nov IB 1235 

11 Vi VI CMC IDOVl 11*0 
Hie vj s«a IB7 1151 

TOATCOd 9* 1154 1125 9*4 

6 b 86 Mar WTO 1126 1205 &S 

STO-UNav 95 1155 155 

S*: 16 Nav 95Vy 11.19 1155 8.90 

BTOTOFeO 88 1236 1321 9*6 

13 VI Feb 103TO III* 

11TOV2 Jun 99A, 1152 

9 VI Aug 84TO 1238 

9TO93Ju( BS 13*1 1I.U 


ITS Quebec Hvdro-Electrie 10 TO May W-: 1233 


101 11*7 1151 

U 1235 
VFi 1258 
106 14*0 

90 135! 11.11 

107'.': 128* 1217 

9Tb U*S 1L17 
98k. lilt 1253 
» 1217 1176 WJ6 

10) 11.99 1287 

101TO 1263 1123 

93*7 1099 1274 B54 
99b 10JO 026 
B9 11501113 957 
HFl: I2J9 72T 
101 11.18 1155 

n I1J9 1276 1075 
WTO 11-38 1139 956 
90 1253 1336 1139 

WTO UJS 1217 1045 
HD'-: 1139 ll.fe 
111 )2X 1429 

CTO 1223 1114 M56 
9B 1234 1233 ->*9 
97*1 1097 11*7 921 
« I0JU 1073 Od 
9ero 9.W ram 9.1* 
95 If Jd 7231 9JI 
103W 11.91 T13S 
95 1255 1156 

WTO 1152 1330 151 
93TO 112 1293 S52 
97TO T2SH 1211 
9ft 1151 1154 

93'9 1121 1131 9 5] 
1C: 14*3 1533 

B6TO >116 1260 10*5 
95 1227 1158 


S 13 Queriisc Province 
art 50 Quebec Prov in ce 
S7S Quebec Province 
115 Quebec Province 
art a Quebec Province 
art SO Quebec Province 
SX Quebec Province 
art a Quebec Province 
Orta Quebec Province 
art SO Quebec Province 
IX Quebec Prov net 
SUP Quebec Province 
SIM Quebec Province 
art SO Quebac Province 
sim Quebec Province 
160 Quebec Province 


9 15 tor WTO 10551023 955 
10U164pr 96 1353 

14*. 16 Jui 111b 657 
15TO17Apr 1B II JO 
w 170 a raws an 
I7TO87NOV 109 1157 

TTO-Ujan 89TO 1 130 1413 038 
17 8BMa- 107 1459 

lftl&Sw IB 1350 
76V* 19 Apr WTO 13*1 
14TO19 A|fg 111 IUI 
lft19 Dec IB 1228 
13 V0 Nov 106A, 1136 
12 VlJul UB 11.97 
12*. V4 Feb 101*. njo I2M 
9 VS Nav 83*1 11.95 1234 10.91 


14 16 Mar UPTO 95t 
I2TO88NPV lOH* 1219 
llklSJiin IOO 10.9S 
171* 16 Dec HTTV, 1210 
Ift 17 Mar ICTO 1573 
16b 17 Jan 182 1551 


ens 15 Quebec Urban Com imm It T6WHjun IBS 7474 
125 Redoatti Industries 9 19 Sen 85TO 1126 

SIB RavtH Bank OI Canada 14 leApr lBOb 11.19 1X56 

art 40 Koval flank Crt Canoda 10 14 Mar 97TO 1157 1026 

ail 35 Raval Bonk Of Canada VTOBApr 91 1256 1X35 1033 

SIX Ural Bonk Of Canada 11TO 19Feb 9086 1156 11*5 

acuBS Royal Bank Of Canada i0TO1«Mar I Oft 1026 10*3 

140 Roto! Bank Ot Canada KtkVIDfC 9ft UJS 11.13 

SIKt Raval Bank 01 Canada IftTOjon IDOTO 1161 12*9 

art 40 RavultaikOt Canada 9 V7 Fob 85 1224 1372 1059 

art 40 Pond Bar* Of Canada M V4Mov BT: 1328 1251 II *3 

112 P0YU Trusica 14 16 Mar 1KTO 956 

cnSSO Rovd Truitto Ift W Nav raft 1219 

SS0 novtease Ift IS Jun tea lax 

art40 Rovnot Ift le. Dec rare, 12J0 

art ID Salnt-LPuraal 1ft 17 Mar 1B2TO 1573 

art II Salnte-Fay VHIe ltb17Jan 187 >SJn 

575 STtkotclyewan PravmcE SW'HSep *ft 1154 

1100 Soskatchewan Provlnia 16k. 18 Nov 111 1353 

S 12S Sosktfotewcn Province <6 TO Mar new 11*0 

Sim Saskatchewan Prautnx llWTONav ram. 1166 

S 12S Soskatchewai Province Ur* vflMar 97TO iijb 
S 1S0 Soskatchewtst PrevHict 15 97 Auo 114*'.- 11.98 

SUM SaatPOmCa 12*. TO Oct IB*. 1124 

1135 Seagram Co W/w 7 Titov 110 54 

atS 50 Sears Acceptance >4 -<1 Aug 107 >236 

DM StenOxvdn ISVflSer 1131*1219 

S 125 StwH CmMo 1ft 93 Mav HD 1432 

S40 Slmcscnj^earf Accept iTTOIMNov 113 1352 

art 40 Slmpeons-Seare Accept UW TO Apr 111 III? 

art 56 Sac tMNtatlon Quebec iftTOJan 105 1163 

art 35 Sac Hypottwaue Proara 17TO16Dec 10* 1X39 

S7S Suncor tnc Ift fl Nav M3*: 1207 

art 25 TeiasouH Canaan 10 e* Jun w 122< 

S25 Tarnom l5TOl6Jun 1I4TO 11 w 

1100 TermtO'Dammicn Bank I7TO18Apy I01TO 1157 
ISO Toronto- Dominion Bank Ift TO Apr 183 11.96 

art SO TorontfrDoniinlan Bank ift TO Nav 1D0TO 1223 

art 58 Tonada-nAmidpalliv 13 94 Od IDS'-'. 1155 

art5B Tranalta Uhiilm 17 TO Feb IIJTO 1221 

art 100 Tronulla Utilities 13*. 96 Dec WTO 12*1 

SX TrraBcnncda Pipelines 5->87jon B6 '■ 

175 Tronscanoda Pipelines 1ft SB pci 

1100 TranscanadD Plpeitnos It WDec 

SUD rransCDMda Pipelines It 97 Mar 109 IX2I 

artM Union Carbide Canada ft W toy 96TO 1350 
crrt 50 Uruan Carbide Canada 16 TO Jan lift 1155 

ad 30 Vancouver 13 94 Apr IM 1223 


12*. TO Oct IBft 1126 
7 93 Mav 110 5« 

14 91 Aug 107 1U6 

I5W 9fSep 1 15b 32S9 
1ft 9] Mav WO 1432 
17ft TO Nov 113 1352 

16*. TO Apr 111 1123 

1ft B Jan 105 1163 


Ift 91 Nov M3*: 1207 1232 

10 86 Jun W 122* 1108 10*2 
I5TO 16 Jun 1I4TO 1196 1453 


13 94 Oct IDS'-. 1155 1235 

17 TO Feb 112ft 1221 

13i. 96 Dec 181ft 12*1 

SftTOjnn B6 IXBI 

IBS 1430 

™ kuh 106 1426 

It 97tor 109 IXJI 

ft 16 Mar 96ft 1750 12*8 1X10 
-- '• — I6J2 


1» WUmlueg Qty 
S48 Winn l Deg Citv 
S» WlnnKcgatv 
art X Winnipeg Citv 
artiO Xer®. Canada 


16 TOjon 112ft 1155 
13 94 Apr IM 1223 

17 86 Qct lBBb 1174 

8b 87 tor 91 1155 

Ift TO Jun 106ft 1126 
Ift VI Jey 103 I2» 


1? TO Sep 103ft 1077 

DENMARK 


SB Denmark 6 15 Jun 

SM Denmark 9b IS Dec 

HIM Denmark TTOTOto 

SIX Denmark X-w Il'iNAag 

I7S Denmcri lOk-TOApr 

SX Denmark 7ft90jaa 

SIE8 Denmark ll*.90jua 

ecu 75 Denmark 10*. 91 Mai 

SIM Denmark 12 91M« 

SUM Derorak 13 91 Mm 

SI00 Denmark 14 91jul 

SWO Denmark l3'i.91Seo 

vlSBOO Denmark S’A92toi 

S 10a Denmark U'-VJDec 

SIS Carlsberg-T ubarg BA. 86 Apr 

515 Conoff og wi Gtv 9 15 Oct 

SIS Copen h agen Dtv 6 IS Nov 

SX CooenhQoen Dtv 6ft 17 AW 

115 Cupeimooen County Aul 7V.1v Ftb 

S10 CopeirtOBWi Telenhane 9 15 Apr 

S15 Copenhagen Teiemme SftlkFeb 

110 Gwemugm retephene o'. 16 a or 
.125 EUom I hit landsmen ) 9 25 tor 

112 Martgoot Bank Denmark 6ft16jan 


6 IS Jun 98 9.93 929 6.12 
9b IS Dec 98-111093 1093 959 
7TO17 Sen Mft 1133 1359 829 
133 b TO Aug 10ft 1151 1112 

IQ*. TO Apr 95 II J3 1197 
ft90jaa 87 HEM 12*8 8*3 
II*. 904,10 99*4 11.90 1136 

Ift 91 Mar Ml*. 1033 1057 


II*.904jo 99ft 11.90 
Ift 91 Mar Ml*. 1033 


17 91 tor KOTO I US 

13 91 May IM 1203 I2S0 

14 91 Jul 10ft 12*2 1X26 

13'* 91 to 104*. 1216 1265 

S'* 97 toy IMft 747 7.9 1 

13ft 93 Dec 1001:11)5 1219 

8*. 16 AW 96ft IU7 1110 907 
9 15 Od 99 HUS 1025 959 
6 15 Nav 95 1157 1)55 *33 
6ft 17 AW 95ft 85*1015 All 
7*k 17 Feb 97 9 JO 1024 7.99 
9 15 AW 99ft raiBlOM 955 
8ft 16 Fob 97TO U861223 8.73 
6*. 16 Apr 45ft TOSI 1271 757 
9 15 Mw 100 171 958 

6ft 16 Jan W IU7IA70 658 


125 Mongaw Bank Denmark 7TO9I Jan 87 1050 1135 8A3 

1JO Marygoae Bank Denmark 13 9]jgn iKft 1253 1271 

112 Pnvatnanken MftTOApr 193ft 1X64 MIS 


FlntmO 9ft -U Mgr 

Finland IS'i 17 Apr 

F intend 6ft 17 Jun 

Finland IlftlBjen 

Finland fHkTOSev 

Finland lift V Jun 

Finland I Ift TO Od 

Finland 8ft TO Nov 

Finland 6*i920d 

Finland 17ft 14 Nav 

EnSrtGuMMf lift TO Mar 

Futnlsii F mart Credit W*: 15 Jul 

Finnish Export CnxS I 13ft 1* Apr 

Fmnnh ErnoetCreOH 16ft 16 Dec 

Finnish Export Credit lift 17 Nav 

Finn;* Euan Cr X/w lift TO Nov 

Finni* MuniQaa Loon Bft 87 Mar 

Finnish Mumcloa Loan JftTOFeo 
Hetstokl Otv 0ft 86 Nov 

ind MioeBai* Finland B 1? Dec 
induslrt Fund-Fin land Ift 17 to 

Mortgage Bank Flniand Oft 16 Feb 

tortgage Bank Finland lift TO Nav 

PgkemaOv 8ft 16 Dec 


9|ft 1071 
W7ft 11*3 
103ft A77 
99ft 1157 
757ft. WJ7 
1M 1018 
190 11X1 I 

105 7.14 

M 1139 1 
101ft 1252 
97ft 1357 
IOO* 959 
M2 1158 
IDS*. 11*4 
102ft 1156 
I (CTO 1264 
93 1159 1 

89TO I25» | 
9STO 11X5 1 
TO'/: 11.91 1 
93 1128 1 

97 1126 1 

101TO 1L33 1 
9STO 11*0 I 


Aeroport De Paris 13ft 87 Aim 

Aoultaiu Snpo 10 15 Nav 

Bannue Franc Cam E>1 14ft 16 Mar 
Bcmwv Franc Com E»t I* 8* Nov 

Bonaue Fnmc Com Ext 14 V: 17 Jim 
Bangue Franc Com Exl ii-sTOMby 

Banaue Franc Com Eit 9 19 Mar 
Bmua irdosue: IS If Mav 

Banaue indosuei 15ft TO Aug 

Banaue fndowee u 91 Aug 

Banaue Notional Pari* 1 TO! TO Oct 

Banaue National Paris lift TO May 

Bwauc National Ports 13ft 91 Jon 

Banaue National Pons 17 93jur 

Centr Coop Eco ISftTOjun 


9 TO Mar 
IS If Mov 
15ft TO Aua 
14 91 Aug 
lift TO Oct 


Centr Coop Era 
Ccntr CmpEcb 
F ranc Malle res 
NatAutgr. 

Not Aulor. 

NoiAutor 

Hal Aula 

Nut Aulor. 

NOtAutar. 

Nat Cron Awlc 
NotCrod Agrtc 
NotEncrgie 
Nat Energle 
Not Energle 
Nat Ennrgie 
Not reteeonim 
Kal Teteeomm 
NoiTelenimm 
N01 Teleramm 
Nut Tetotamm 
Hal Te irm nim 

Owraonnaaes France 
Ota rbaimages Francs 
CieBancare 
C ft Fin Du Paribm 
CftN DuRhane 
Clro Lularov 

Clm. Lotoroe 
Cred. Eouig. Prill M 
Cred. Fancier Fr x.’w 
CrnL Fencer France 
Creon Nat. 

Credit Not 
Credit im. 

Elec. France 
Elec. France 
Elec. Prance 
Elec. France 
Elec France 
Elec France 
Elec. France 
Elec. Franc fim 
EUfC France 
Elec France 
EH Aauliafne 
EHAauitokne 
Eraolfrancei 
Francafaa Putroles 
Cat De Prana 
Go: De France 
Gar De France 
Go: De Franco 
G<c France 
Lafarge Coupe* 

Le Nickel 

NUehrttn 

Michel in 

Mi diet In 

Muhelin O.ft 

Pechlnpy 

Pruscol 

PeucewCitreen 

Pont-A-tousswi 

Part Aul hurHIes 

Bennjll 

Renault 

Rhone- Poulenc 

Sabit-Cabam PI Mauss 

Sdr Deveiat Regional 

5na NotChemmsFer 

Sod Nal Cham m Far 

Snc! Nat Oiemun Fer 

SnefNatOtomlniFer 

5nef Nal Chembis Fer 

SncfNaiOwninsFcr 

Sncf NafQwnmsFer 

Snd nw Cnemirn Fer 

TWfl-'Cn Marmr 


m 92 Jun 
17*. 955*0 
lift ■*» Dec 
1235 96 Nov 
V 86 May 
9ft 91 to 
lZft 95 May 
IS 1 * 96 Jun 
lift 97 Mw 
91* 97 Mar 
lift TO Jan 
IT. 91 Mov 
9ft 85 Apr 
12ft 9] jgn 
13 TO Feb 
lift 9S Jul 
I 86 Mar 
Oft It jun 
8ft SfOcI 
t2'rTOOd 
Uft 91 Jun 
9 93 May 
inis dk 
lift TO jun 
13% 90 Jun 
UN TO Seo 
BftH&Ocl 
Bft86Mor 
7*s 17 Jul 
ISITPFeb 

raw TO May 
12ft TO Jul 
lift 86 Jan 

81 1 -w D« 
IHsTOFeO 
Mft 85 Apr 
9** 86 Apr 
Ift 8* Mar 
0ft 17 Jun 
iifttroa 
a IS Jan 

u a jui 

MftTOApr 
lift TO toy 

fill 93 Mm 

Bft 85 AW 

12 90 NOV 
9ft 8S NOV 
6 85 Oct 
9 8SA4ar 
Mft 8k Jot 

13 17 SOI 
15 TO NOV 
17V. TO Mav 
15ft 19 Apr 

9 86 MCV 
9ft 8 b Altar 
A>1*F« 

10 96 Aufl 

OftTOto 

,! 

14 90 Ayg 
0*. 87 Pgb 
7*i - 87 Aug 
9 91 New 
9ft 85 jul 
7ft 87 tor 
7ft 87 Apr 
9ft 86 May 
ISftTO AW 
I'igDK 
17ft 85 Mav 
6’ : 85 Jun 
Uft TO Nov 
13 91F« 

' TO Dec 
lift 93 Mw 
lift 90 Mar 

KkWMar 


101 7259 1 

97 13*81 
lOft 11J2 
)» IU? 
107V. DM 
101ft 1081 

91ft 11*0 1 
106 1357 

107*-: 1296 
l(15ft 1274 
105ft II » 
106ft 1254 
IM-: 12J9 

98 1236 

117 1226 

102ft 1218 I 

97 12221 

101 1654 1 

98 1050 

88 11.91 1 

102ft 1228 
111 1329 

113ft 1149 1 

80 1236 1 

97 1185 

105ft 1154 
Wft 1029 
101 ft 1230 
101 1277 

136 V, 1072 
97 1064 1 

98ft 1051 
<1 1073 1 

105ft MS* 
187ft IIJ9 
86ft 1157 
lBft 11.15 
97ft 1228 
IK 1251 
IBS'. I2J2 
96ft 1217 

96 IXIS I 
■ft 12591 
fffc 1250 

95 12X0 
117 I TJB 
iaju ibjs 

97 1031 I 
185ft 1007 
108*. 11*8 
9Bft 1057 
9*13 1L24 1 
92ft 12U 
ICTJ, llii 
1D1U 1246 

»5ft JIJ6 
IBBft 11.79 
■ft 11*6 

96 1 167 

90 <243 
lOO-v 1133 
98ft HAS 
94 11X8 1 

9016 11J1 1 
UB HLM 
106 10JS 
106ft 1X11 1 
l«ft 1207 
104 1AU 1 

96 1203 1 
97-.: 1IJ7 1 
Bft 1209 I 
Ol ft 12*6 I 
Wft 12531 

97 1237 1 

183ft 1X04 1 
9BM 10*7 1 
90 1208 1 

81 1209 I 

99ft 1104 
9fft It*7 1 
09ft llfflV 
96 1122 

109 13*6 1 

100 7.9] 

100 1155 

97ft 11*7 t 

HE 10.94 
lore 1214 I 
85 1203 1 

99 -A 11*2 
7T.i 1102 
Mft ILIJ 


GERMANY 


Bosl Finance Eurooe 
easlFutawn Euraee 
BortOveiTM Ai« 

Boil TromaHcpthCd 
Bav er Ir.tl Fmcnc X. n 
Baver (nil Fmanc Him 
Bavernche vuruvny* 
Bmu u.'i Er.lcfpvises 
Cammerteaik Finance 
Cwnroernonk Finance 
Co mm er di en* Finance 
C-ammcraank mil tl .* 

Covnmyrtbonk Inti /- yu 
Oeousia inUFmW-vy 
O.lu.4 Inll = ill ■ » 

C eururrh* Bunk r. nonce 

Deu'cctK Hank F.naiev 


lift 17 Nov 9fft 
"N TO Feb 93 
IT TOwar 99 
r.-iBJUi 91ft 
10ft 17 Jun 97 ft 
’ft TO Fee is 
lift TO Od 103 
left II to. 96 
l] 1 1 89 Oct 10: 
lift TO Jgn W 
11 "tl wer 93 
? 80 Jun K6 
' 5* Jun 6S 

S. TOJjlflv « 

I , -.-a, j! . 

lift 8" O.I if: 

U.TOi.g UK- 


1T*4 11J1 

I3JB 10*3 

M24 im 

11.71 1X51 821 

11X7 10.77 


l‘t ■'■tii'iTjjJ jJE 

1 ^7 , ; , '', , 8^ j , ; .; 




Mot 

Pries 

39 Sot 

IN 

71 Mov 

1GB 

71 Mav 

77 

70 AW 

«ft 

TO Feb 

9tft 

39 Jui 

82ft 

TOFca 

87ft 

TOAug 

66 

■85 Dee 

ffl 

to war 

56 

TO Dec 

115 

TO Dec 

B1 

37 Mar 

91ft 

TOOK 

97ft 

VI Jan 

IBIft 


SISO NmrZaniane f-K 

v 15000 Hew Zealot* 

L ICO NtnvZeaiand Uft TO 

r 15000 NtwZeefiffle 7ft TO 

JS0 Bank Of New Zralctra IIHTO 

*3S Dev Fm Nevr Zealand TO* 8= 

SK Ne Fared Fraduds 9 2J 

325 Nr forest Products Uft TO 

ISO Qthhort MnWiQ 8.13 

NORWAY 


r~up« ,«*. 
IftTOCcs IHft 

15ft TOAW 97ft 
7ft TO Sea TO 
tlHTOMST W 
5ft* to 
9 16. war 97 
lift 13 Mv W: 
S.ISvK TO 


8*16 Job 

8 87 Feb 

9 17 Feb 
12ft VI Dec 


1763 1457 an 
1281 1521 9*1 
1X32 13*3 1111 


9 MMo r 
8lk TO Feb 
lift <94 Apr 


IMS HUB MS 
TUI? nos 907 
11*6 11JB 


LY 

7ft IS AW 
t ttwur 

M: TO jun 

IftSJS 

Aft 18 Nov 

KSE5? 

9ft IS Nov 
7ft 85 MOV 
9 -J1 tor 

AN 


0*51X46 TJ! 
lATBiita an 
IIJ2 1406 0*7 
11*4 11*1 TJB 
11X27 IMS 707 
13.16 1X51 134 
uonm 7.18 

a 33 9M 7.18 
13*3 MSI 9.11 
1467 156 7J9 
12*312*4 U6 
IXB3 1U9 Tjn 
HS31IJ6 9*8 


















13ft msec 
II TO AW 

11 ft -90 Dec 

13ft 11 Jim 

17ft TO Jon 
SftWMw 
SftTOMor 
8ft 88 Dec 
12>iTOOa 
8ft 85 Jan 
a-1,71 
IFiTO 
7ft 89 
7ft 89 
lltaTO 
10ft 88 
lift* 

12ft 89 
lift 91 
llft-95 
10ft TO 
lj'kfl 

12 91 
II 87 
11 17 
1S-.U8 

11 93 

12 ft K 
1356-94 
II TO 
10ft TO 
tSft 87 
12ft 89 
7ft 89 Mar 
r- 89 Mav 

I 88 Dec 
8 TOOK 

lTViTOOd 

6'a 19 Fee 
Aft -89 Feb 
17ft TOMav 
lift TO Apt 
IS' kTOAUB 

II TO Mar 
KFft TO Jun 
17b 90 to 
lift-91 
12'»1I 

13 TO 
6ft 89 
Aft TO 
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akr SO Ek M orif m m -2 
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S« Norsk Hydro 
S5D Norsk Hydra ,</= 

153 Norsk Hedrs V: 
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060 HankHvdra 9 
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39 Norsk Htcra f-. 
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SIS Ecsc lira Coal 4 Sloe: 
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S3 EcsEura Ceat 1 Steel 
5 50 Ecs Sum CikI 4 Steel 
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IS Eu Euro Cod ASraw 
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139 Ecs Euro Cod*. Steel 
550 Ecs Euro Cool & Steel 
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llr SCO Ecs Euro Coal & Sled 
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SM Eec EuroaEcanom Carr 52 *3 Dec «9 
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SSB Eec Euroo Eeancrr.Co-T f.-.-TOJcr w-.j 
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560 CIS Euroo invest Bonk C-cISFeb ST; 
S3 E 4) Eurco invest Benv 1 55 Sea 54 
S 30 EicEurao invest Bark SftSAJcr. W: 
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543 EiOEwca Invest eerk 5ft1*Asr ft 
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4100 EdrEwop.'tvestBa-k r^STJ,- 56ft 
HITS Hit Euroo in-.eUBeni. : « 87 Aus 9! , 
5 50 Ed Ewaninves: 9cnk 3 , oTJct ~ : 
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470 Atrtease lira Finance 
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1 un Brihjn Cvvgea Fhtonc 
SS0 BTIlilh steel Corn 
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Ift 86 Dec HU M0BWJ4 855 
S’ ; TO 5ep 83to 1105 l&lt 
Tt '87 Aug TO 1X0*1158 003 
71: *7 NOV 89*: 11.93 IU3 80S 
II TOOK 97 11*2 1104 

left VI Dec «5ft UMI MJ9 
*'. 16 Feb 9Pj ItUl 1103 8*6 
TftTOFCD TOto 1106 1677 106 
9ftE6Jnl ft': TXI8 HU0 
9ft TOMav 86to 1X07 1284 U** 
8 TONov *T: 11.15 1X66 BAS 
10ft TO Jul U 1125 1144 

•■■■ — — 11^ 


10ft TO Jul U 1205 
lift vi Mav HU-- 1101 
101, TO Jon mi U06 12.15 

SViTOJan 95*1 W00 HUM 9J93 
11ft -rood 100ft u*: 11.19 

7ft TO Od 86 11*6 11*6 90] 

I «Nw 91 12011307 989 

y-iUDK K 12*S1SJ3 1833 
h: 87 Od S3 15*6 1609 7.15 
1216 TO Auo 1071: 18*7 1101 

S'-: 86 Dec 9t 1201 1508 9*6 
9ft-8SOd 9T: 11.161117 901 
9ft TOOK 96 18*3 1 1*44 1016 

Sft TO Apt 91 11.9* 1163 18J6 

14 -B6AW 1011: 1154 1182 1X79 
9ft -87 Dec 971: W76 M.*1 1800 

II IB Feb 97 12.17 1104 

l4'-.-3QMar IU 1 : 1X04 1X95 1401 
12ft -88 OCI 134ft MUG 1105 
10 TO Mar PTto 1072 1083 1826 
12 s ! TO Jul HE 1 -- H09 1108 122? 
10- : TOMav OIL. 1871 1869 

Oft 37 Jul 93*: 1105 12*1 882 
lOftVDac 96 11*9 HU* 

Oft TO Aug 82 1X51 1306 10*7 

If -BflMav 971:11*712*11108 
10ft 35 Jul 9Bto 1X67 1X70 1C41 
■Oft TO SOP 97ft IIaO ll.U 
9 ft *4 Jan 971: 11*11X82 9*7 
r.:i7Dcc 90*: 1101 uai as 
8 87 Jui « 1005 1X15 801 

BtoWMor 96*: 11*31101 881 
9ft TO AW 931 Il.n 1301 1827 
9ft TO Dec 9IT.tr 11.11 1106 9*4 
7ft TO Od 9tft 11 41 run 847 
Bft-VNnv 9i 11001224 l<5 


Oft 37 Jill 
W.17D4C 
Oft TO Aug 


5 33 ttowden Ale* Finon X-'w W: VI Jun 86*7 1X161523 1124 


S 100 id Finance X.‘w 
S IDO Id inll Finance 
450 la Inti Franco 
130 Ina mil HakBngi 
4100 investors In I ndusfr* 

■ 50 Investors lit Industry 
1 50 investors in industry 
425 ueronKirr Benson LdftS 
IC LasmoEuHdHiance 
ID Legal General Assw 
Stoa Lloyds Eurotimnce 
440 Lonrtto Inll Finance 
415 Merrcoo) Estate 
425 MdrmKil Estate 
573 Mrdkmd inti Finance 
47) MkUmvf inti Finance 
5140 MnSand inti Finance 
SUM National C«H Board 
SS> National Coal Board 
420 Nat FG, Indio vs Bank 
474 Natl Weslmlnslef Bank 
4 SO Noll Wesimlnsler BOTk 
4 UN Nanweammster Fin 
4150 Noll Wcsimmster FIB 
125 ptessevitdi Finance 
4X5 Rook OrgamsoUan 
4X5 Redlond Finance X.w 
1X5 Feed incdrrlonal 
460 Reed interaatlnai 
470 Hhm utterrtahenal 
460 RltmOvrriMsFannce 
5100 RiflTInimXmc Fmanc 
M2 Romsdtua Inv Hatffin 
110 Rmmtrcc Mackintosh 
4/4 Rancot mil Finance 
550 Scotland Utfl Finance 
540 Scotland Inlt Finance 
M4 Mars International 
440 ScleawaTrinl 
420 Skwdt Estates Fm 
417 Slough Estates Lui 
414 Town Cdy Naanlond 
125 ub Fktance X/w 
4 SB Ub FlieMiCE 
533 Undo) Brsanm li*1 
S2S united Dominions Tru, 
S3 WeDrame Foundation 
‘15 mil lor end Co 
43 PtHllatra Glyns Bonk 
SWO v*ai toms GlvnsNederl 


91. TO Jun BBto 1204 HIE 
8-- TO Jan 941: 1106 1X61 173 
r.iTOFeb 93ft 005 996 80? 
10 -UMCT 98 1873 1820 

12 TOM or 99ft 1X11 run, 

11': VI Dec »lft 11.13 1108 

10ft vaan n ii.ib 1897 

8-.«7May « 10*11X15 8*0 

13 TO Jul WS 11.92 1138 

TtoTOFeO 91ft 1811 1101 816 

lift TO DM 9T: 1X67 1283 1X30 


lift TO Dec 9T: 12*7 1283 1X00 
12 TOJUl 97 1103 1237 

6ft 36 Dec toft 10JB 1136 *07 
B VI Frb 111, 12*6 1X08 903 
Bft-fcOee to 11.10 1106 9.11 


to 85 H09 1104 1829 

Dec 97ft ILM 1106 

S to 9? 1106 1109 8*0 

Od 92ft 11.10 1X15 902 


Sft 

lift 

t TOSea 

BtoTOOd 92*4 11.10 1X15 902 
7ft 87 Mov 73 106311.17 803 

9 3k Jun 96ft 1104 9a 
9 *06 Jul toft 11*21285 9J3 
14ft ft Dec 1 HR. 1307 13 

111k *93 Nav ICOft 1LJ9 II 

ffi-toJun 9Sto 1180 1X30 89a 
Sft "86 Nov 95 11*1 1201 901 

9*,^ vi Mar 8Si: Hw 1*02 11.11 
I6ft TO Mar 109 1304 1507 

9 ITMot 96-1 11*4 13*1 902 

8 31 Mar 73 KL66 IL90 8*0 

9 TO Aug 84 1201 1303 W.71 

IlftTONav 75 1201 1206 

141: TO Aug Mi 0,90 I2» 13*0 
10 1 . 38 FeO 96'. 189018191843 
lift V3 Nov 91ft 1209 1204 

10ft TO MOV 73 1X57 1184 

Mft -to Jun TOd’ft 1109 1X38 

18ft 38 Feb IM 1822 1825 

Sft 39 Auo (9 11.9] 1X73 9*3 

8 38 Feb 91 110*1*09 809 

Sft 34 Feb 97 1I0112»9J)2 

8 38 Jan 91V: MJ6 M.18 804 

8ft TO Act 92 IUA 9*4 

II TO Jul 94 1X2112*41108 

9 TO toy SBVt li*9 1287 HL17 

8ft 38 Dec 96Vl 11*7 0*9 9*7 
Sft *87 Jun to 11*9 1136 *00 
tOto TO APT 94 1107 1X101104 

Ift TO An 9]to I1J4U00 M 

11 TO JOT «to 12*4 12*1 1109 


UNITED STATES AMERICA 


14 35 0ec U2to 11.11 13*4 

15 36 Aw 105ft 1002 1*25 

lift V4 Feb 99ft 110111081100 

Sft 36 Apr 97to 1001 1101 897 
lift V7 Apr )09to 14*4 I486 

6ft TO Jui 87ft 1270 ISJ6 701 


IM Acona 

SISO Aetna Life Casualty 
SUM Aiadca Housing Fla Ca 
5 17 Amo* Inti Caplim 
575 Arms Inti Fmanra 

S « Amerodo Hess X/w . 

4ss American Airlines O's 15ft TO aw IM 11*0 

SISO American Lure* Cred 17to 38 Od 102ft 11*7 

57S AmerlcOT EipressO/k Mft TO ACT 184 1X91 

1180 American EiwessO-'l 
556 Amenaut FwelOT Fwr 
5M kaerKan Fwdgn Pwr 
51» American Savinas mil 
1 100 American Savhtos Uitl 
5600 American TMtttfiTdea 14ftTO66ar Itoto 1257 
525 Amoco Oil HuitUne, 


MftTOApr 94 1103 18.79 

6‘a 37 Jan B7 1X27 

5 TO Mar 40 1X47 

12 TO Apr Wto 12.11 1X06 


17ft 39 Mav HBto 1205 
lift TOtkar IMto 1207 11*6 

Sft "85 Od 95U, 1101 1106 687 
lift TO JOT 91 1102 

Mft 3B Jul 1B3 1S0I 
16ft TO Fob U4M U6B 
14 39 Feb 106 14*0 

lift TO Jan 97 12*6 

1596 34 Dec 1 01 to 14*5 
8 37 JOT 9S 18*0 1100 


5 no Anheuwr-Btadi mil 
150 Ar lama Ps Finance 
173 ArlmnaP) Finance 
S2S Arir no Pk Finunra 
560 AyUona Ps Fmonce 
550 ArmcoO/eFmana! 

125 AihlanlOII FtavmCe 
5100 Aslrn _ _ 

5300 Allanlfc RWifleM 05 
SO Alkmllc RKMIeid l>5 
etrt50 Avra Fhtonclai Canada 
525 AVCnQ/t Capital 
ia AvcaO/iCapinl 
115 Bangor Puma Inti 
in Bonk OI America 
5350 Batk Of America 
IND Brmknmerica O's 
5150 Bottkon Trust Ny 
560 Bear Swarm Ca 
IUI Bealric# Finance W/vr 
5 W0 B*m»c>ai 0/> Fmanc 
IM BrateHdai i3'5 F inane 

la BwtMol O/t Flnonc 
5W0 Berwii co P/9 Flnonc 
sa BiueBeH bin 
5 WO BwdMlliK 
SI0Q Bocton Infl Finance 
sa Burtingtsn O/i 
ISO Burrougm Inti FlniPK 
sa CampbeH Soup 0/5 Fin 
560 CoralMa Power U«M 
SM Comer Infl 
59 Carter Hawlev Hole Os 
lUa cnrararaugh-PoncH 
5600 Chevron Capital _ 

I la Chrysler Rnoncral Cd 
5 US cutenrp tVv Finance 
5 too CiUcaro O/J Finance 
1380 CitirarcO.'s Finance 
5700 OUcara O'S Fincnea 
Sloa CltlCWP Oi* Finance 

4 ISO Oflcorp Ort Finance 
IM entrant Q/t Finance 

1 W0 CBleoroO/i Finance 

5 ISO CHIOS Service 0/5 


16ft TO Feb Mi M83 
13*: TO May Ml 1X40 
lift VO May 105 1X38 

13 TONov 96 74.16 

9ft 34 Mar 99 1X30 

lift TOMav 95 1X68 

Sft 18 Jut B7to 902 

12 37 Apr fOOto 11*7 

a 36 Mw 09 1304 

lWk TO See MV, 1153 MSB 

17ft TO Od 107ft 1107 1205 

» Wto ID 1X10 

97ft 10.16 

rw g, 96V1 1X37 1002 

lift TO MOV 106 12*1 1146 

MSTOOflC lift 1204 1X46 

13 V1FOT 97ft U-SI 1X3B 

TftTOOd M 100617*8 804 
17V, "87 Od 101V, 1182 1702 

Mft TO Jun 106 1X07 11*6 

7ft TO Act Mra IU) 1L64 870 
15ft TO Mar 104 'h 1387 1607 

14 TO Aar 186 12*9 13*4 

MtoTOFOT WSft 1483 UM 

I. 37 Jun 94 1009 11.96 141 


9ft 36 Jill H 12*1 10.16 

13 "93 Jot T«ft 11.96 
irk390d ffllft 1101 
13U Vi Ngy 101V, 1X97 
15’:35MW 161'. 9J0 
12ft 36 Aw 1H 11,9* 

10 36 Jul q 1IJ6 

12 TO Gd 101ft I10J 

lBftTOMar toft 118, 

IlftTOOcf 99ft 11.91 1186 

10 VjMor 9* 11.121104 uu* 

lift to Aw q*: llq UTO 

17 TO to IBS 1489 u.19 



WestLB 



IUI Fried Mol LNeCuT 


ITS CUT Federal sanags 
1 its Cmi F*d inti Ftao* 
IWO CeStoMCoraponv 
s no coco- Cora cmnpOTv 
gun Cm^oW Infl Fmanc 

5 no CdCoCqtalMlfMWC 

I raa Coco-Cata Inti Pta*£ 

5100 CtxoCata mil FMotc 
1 IOO Comal mil 
550 C0"0Cd EWL-_-_ _ 

s’«0 CbS»«lCwoOrt 
575 cemwwMiGreuoa'i 
1150 CaaUPdtttal WtaOi* 
5100 Continental nimort 
520 Caunnerttol rmeahme 
SH Cora Product* Cue , 

5 29 Canting UTO i uu fi cn n l 
ITS Cracker KoHan ol Bw* 
5TO Cuwt mire 0*i fmonce 

4 14 tMW-HanHur 
5250 Code 5qv ra n t Lo an 
*50 Dona mtanwipogi 
584 OartXKraffFbwpct 
1 150 Digital EauWOWfll a/s 
6179 QawOMHItKldO.3 
5 SO OawCnetmoXG^ 

620 Da» canuns 0/1 
574 Dresser 6/5 Fkioflet 
5290 Dy Pont OiSCtrai hil 
6490 DuPoMOraCocilol 
S20B £Hl Pont Q/5 Cflpnai 

tl» Ou Poof 0/1 Cool roi 


HVjTODec Wft tXH 
llu TOMav HE ILS 
Uft TO NOV m*l 1(01 
llftVIOa HR. ILM 
«)ft TO JOT Wk WTO 
Wft TO Aim Wi 11.41 
lift non Ml WTO 
niiAui lift M80 
12ft vi Mot KB 1201 


8 36 Feb N MOHJtiu 
TV, TO JOT Ifft n93 llS u 

9ft 34 Jul 95 112* ran 

111, TO AW 92 HO 33 
tftTOJl* n MM tu 
(44, TO Mar Hi iUf u 
|ft 36 F «b 1Wi 1052 11*4 u 


ttft 36 SOP TTOto UM Urn 

1*1 16 Mar JU3 11,97 kH 

WriTOAW M 1X77 

14*131 DK Wlb U0I Ujo 

I 17 JOT TO ftaQMUl 
13ft 39 to HJto IUI 
I 37 Mar tot] TOlMlii m 
7ft TO NOV 95 137 Su 

lift 3* tor KKft IU? iiu 

I TOOtc 91 1X09 'iS 

9ft 36 Mar (Hr H7i 006 Mm 

8V, 34 Jun <**] tin ms U1 

0*1*900 HI IUI lliJ 


0*1*900 m iui 

Uft 37 May 104-4 ILM 
lftiTODdC IBft an 
141k 3* AM Uito 1X75 
lift TO JOT mft MTO 


SAD OukaPawar 0*s FdtaK IS^TOAw HO IIS 


IS Eaton Frawice 
IU EaterOt FUtonce 
520 F bo Q/ i Finance _ 

5» EMaOr'i FwoocpMor 

f$a euaOrs Fmanc* Nn 
5300 Fed Haiianai Mart Ass 
5139 Flnl Fed ttKtuaan 
5100 FWrhta Feder Stnrtnai 
5100 Fluor FlrtSOC* 

1*00 Fora Mkjn Crrdil Co 
5210 FardO/t Finance 
5S GetwraUmaric Tramp 
sa Gewwol CoBM Q.3 
9100 GemnH ENdric Crad 
IM General EketricC/eS 
52n Gooerai EftctrtcCnd 

IM General Electric C/td 

59 Gcnoral Electric 0-3 
5 wo Gaum Foods Co inn 
in gototh Foods Creo Co 

SB General NWti Finance 
5 KB General Motors 0/1 FI 
530 General Motor: O/s Fi 
S1H General Motors 03 Fi 
165 Gearata-PsclHc Fuwn 


I Ift 39 Jan noft TXH jm 
lift TOMav W/i mt 

9 35 to TOO Uf in MB 
I *6 Mar 97 WJ41U2 k^ 
I TONov 9J JBTOJXttM 


1111 vi DM Nft im 


ire*f ran wft ns 

12ft 39 mov w>ft ■ — 


12ft 39 Mav Mift ,t. 

tl Wto w an u 
lift -91 Od MW. T5TO 32 
ITS 35 Mav W4H 1182 rZJI 
Bft 17 JIM 94 llTO Ojj S 
BL. 37 MOV N ILQUn U 

: -rood in ii.u iT£ 

H TO Ml TO ft,?? 

11 TO Feb ffft ll.U iTS 

9ft 11 Aug n tUB {era 
4ft 35 Dec tl 13.51 73 

1QV]TO JOT 9H4 tufl 

12 39 Apr HIU JUT HjO nrj 
■ *6 Mar lift Uteiut m 
II 3eAW 99ft 1133 t)Jk 
Ift 34 AUO Hft 1LMU3I 937 
lift 37 Oct ISOft IUt lii 


5100 Gmac Oh* Ferance 
5700 G mac O/s Fmanc# 
1100 GoMcO.-tFutoace 
1H» GneecO- s Finonot 
3100 GmocO.’l France 
5 100 GanocOTs Finance 
5MB Gmac OS Finance 
sun Gone On Franc* 
sno GmaeOro Finance 
ins Gmae a.* France 

535) GfltacO/* France 
IMO Grant 0/» France 
5 74 GoottraorO i Finance 
550 GauMiMt Fmanc* 

5 M0 Gram France 
59 Gte Flnonc* 
f» GfB Finance 
SU Glr Finn* 

59 GhtFipance 
I4S CM Franc* 
ecu 9 GMFataaee 
SIS gw international 
IW0 Gulf Oil Finance 
SWO C-Utl OH Finance 
560 GUtl Slates O/s Finon 
560 Gull 5fam O/s Ftaan 
sn» Gull AWestant uderc 
SU Ham Oro CaaOal 
SSB Hertz Comot C ara 
IIS Ntttan firternohartal 
5100 HonewntP tail Flnonc 
5100 Hauschoid Fmanc* mt 
5200 lUDCrcddCwp 
1V0Q | am CndH Corn 
SWO iBtn Credit O/s X/w 
5700 mm World Trade 
1300 ibtnPtaria Trade 
534 le Induslrra 

534 tc Industrie: 

5 75 Ic Industries 
SUD Ic Industries W7w 
SUB iciMtasMeeX.-w 

574 ic maustnes 
5TO iclndudrirs 
59 HHnotk Power Fmanc 

5 IDS Illinois Power Financ 
SM inperaon- Hand Infl 
5 IIS mti l lorve rtw O/s FI 
115 mu Harvester 0/1 Co 
ITS IniIPcmr O/s Financ 

SB ml I Standard El (dri 
SIS Hdl Standard Electrl 
1 25 1 nfl Standard E be trf 
335 Inti Standard Electrl 
I SB liMStaniara EMctTY 
SIS inn Standard Electrl 

575 ill Antilles 
SIN ill Antdlee 
Sin HiFmanaai 

504 hi Overseas 
575 jomHOTCocka'sFIna 

SWO Kemeadt IrtN 
550 KWde waiter O/s 
I MB Klmberiv Clork 
520 Klmberlr-Oori* inll 
574 LntStrtiuB infl Fin 
IKE MocyCndHCwp 
SWQ Macv Rh 0-3 Furace 


lift 3700 noftiuo. .iui 
Uft 37 Apr HD TOM I43 

14 31 MOV IDS QJO us 

IS-A WAw 101 IUI Stl 

Cl* *4 Jan Mft 11*1 m 

9ft 34 Jui 97ft MJB 9« 
10 34 ran im 1109 124 

15 37 Mav 104ft TOM Mj| 

13 3?0ci wan q*i njs 

12ft 3S F(0 UBA 1181 njt 

M II Feb l»ft 1103 M 

ME, 33 Auo tare, 1181 n« 

IS 39660V Htft 138S UH 

iBUTOFeb 17ft 1121 jam 
rift ve Oa IB 1087 n_n 

12*3 V JOT Ml IUI 1201 

ffttSMar no 901 *01 90S 

UftTOAua 104 DI7 tlS 

m is Jan 10m ms ass 


lift 34 Jun H2ft 1X03 

12 IT Apr UOto It® USi 
i3fft-f7 64av in oa an 
9ft 39 Jul 93 13*1 047 IUI 

m vt Apr noft nro km 
ift it no* vn aroiLsi Mi 
lit. 3/oct mft liras UM 

10ft -94 Dec to H 
1IW3BOO M 
16 TO AW 104 ft 
lift 39 /Apr 99V, 

•ft to jun to 


•ft 34 jun to 

1 Sft 39 Anr m 


n . vnov «sn 


IXf4^» 

’tSmotS 

iui- tu 


14 38 Dec W 
1 1ft 37 Oct TOW 

11 took nav 

131k 37 Auo 10< 
iStoTOFeb HU 
12ft *93 Od 107M 
» 35 Apr 99 
■ft V Jun 91 V, 1X11 Mi 

13 TOMav 99V, TOW TIM 

ll<Tl Jun « 908 Ulk 

■ft VI JOT tSft 13.19 ULB 

uavioa tuft HU im 

lift VI Dec 99 120? 1109 

Ui: 19 Jun ton: UM IXM 

OV, VJApr WV, 1309 TUI 

IlftTOOd WOVi lift 1030 1X23 

□ft 35 Am H IU IXBI 
4 *6 Apr 87 14*7 5J3 

13 TO Mai 101 1140 . 1106 

Sft 36 Feb WA Mil 11*0 8*6 

6 34 Mar 96 9J11LM 63S 
9 1400 to B22K41 9.K 
6 TOMav to 761 904 60S 

lift** /aw 871 KJ9 tfjflt 

12 Vi Mar a 12311X01201 

H*l 39 MOY 91 TOD 1444 
IIWVZNav W1VJ 11.19 1101 

11*519 Dec 99ft IU* |]J9 
6ft 37 Jul 91 tUBUn *62 

13 39 Nav M2W 1109 1101 

*“,34 JIM 97V, lia 9.74 
01-,-MJut 91ft llil 1*4 
12 TOOK wile n*9 1109 

IV,** ACT 97 B.901IJ4UI 
11 TO Jul 96ft 11.91 11*1 

IfftTOFOT 91 7389 1191 

Ilk. TO JOT HlOft 1]j 


I WO Monutaa traovn X/w 10: 3* to HI EL- 
IMO MaoufaCI HeoovarO'5 CftWMOV TOIft 12*4 

SIM MonuhJCt Horuviw Q/s Ul,37Sen no 

5M Mwertocf Hanover O/s 10ft 

5U0 Maoutod Hanover O/s IBft 

S.'S McdonohsCnoandun 12ft 37 Od 

575 McOirahN France Cn 9ft TO Feb 
57S Mcdonalds Franco Ca HftTO 

I SB AicdowwM Douatas Fin 17 

SUB MeUanBank U 


5100 Merrill Lvnai Co 
5 mo Memo Lynch Cn 


5280 MerrtH Lynch Ota Cap 
134 Mobil lidi Flnonc* 

SUM MontaM Ptacrnnails 
550 Montana Power mft FI 
*M Manlana Power tali Fi 1 4ft 39 to H3W . 

5140 MaraanGuaranlvTivsi XT* 39 Apr lUto 110* 
SISO ktaraw Guaranty Trial 17ft 39 Ocl Hit* U.<2 
SISO Morgan Ju Infl Capita 
S» NaMraasO/i France 
550 NotamastVs Finance 
540 New York Time* Infl . 

>50 MlataroMenawk Rnanc 17 394ew NT? 1436 
5 W0 NWfll Airier PMIlM 
SB North Amer Rockwell 

51* Northern Indiana PUN 

SSB Narrast O/s Caaifol 
ITS Occtaanrai Infl FI iiot 
575 ocadtnhd mil Ftaan 
540 OcodeniM O/i Flnonc 
*74 


WHTOApr Hft 11 
? 34 AM 9U* 
U 1 . TO Aug 104ft 
15ft 37 D*C HBto I 
14ft 39 to mw 1 


mv 11*6 

am r 

9IW I 

Xtoi» 




rift TO Aw 99 1 

15 35 Apr Milk 1 
15ft 36 Jul H4W 1 


12ft TO Del Ml V) 1286 
17 39 Sew VOTn!*J* 


17 39Sew Wv I- 

□Ik vi oa low 1; 
Sft 37 Mav « 

17ft 38 oa WSto 
Oft 31 Feb 9JV, 1 
8ft W Jun 9* XI 
Mft 


« 1047 1200 


9* M83 

IN ... 


Drats-Corm , 

Pacfiu: Gas Electric 
Pacific Gas Electric 
545 Foci he Gas Electric 
560 FtaCJlk: Gas Electric 

574 Pacific Gas Electric 
ITS PaelllcGas Electric 
524 Pacific Lighting 0/5 
*45 Pacific Lighting infl 
5100 Pembroke Capital 
*380 Pembrak* CapUal 
5100 peanavJc Ferae Core 
5100 PmnevJc loll Capita 

5 75 Pcnnev JC O/S CaptttH 
5 WO PnmevJca/sFinOTce 
»» FrnmraH Oil Rnanc* 
515 PMIta Mams Infl Ca 
1200 PMUpsPetroWum 
SJO Portland General Elec 
5150 Procter & GamMe 
USD PrudanHai O/s Fuadin 
5100 PrudenholO/sFimfln 
1140 Prudential 0/» F flf/W 
5150 Prudential O/s F X/w 
IS Rotator Pur too 
1HJD misiOT Purina 

575 RcaO/iFkrace 
S3 Reliance TronKonr Inc 

51* ReUanceTranscantlne 
5100 Rerniecl O/sFbrace 
1125 Revtan If* Rnanc* 

560 Remolds Matsu Eurae- 
5106 ReynoUiRf 0/5 
SB RkmntiamMarTall 
112S Rlchantian-vicksO/I 
5100 Rockefeller Group 
53D soma Fe inti 
530 Scott Paper O/S 
!]« Sears O/s Finance X/w 
SIB Sears O/x Finance 
ia Sears O/s Finance 
51S0 tors O/i Franc* 

5 TOD Sears Qrt France 
5 J® tors O/s Financ* 

5WJ Security Pacff Nat Bk 
SWO Seasltv Pad! Not Bk 
*]» 5eairflY PacH O/s F| 

5 wo Securfiv Podr 0/1 FI 




I5ft3i Jan « 

15V, W AW 106ft 
lift TO Aw HM 
13 TO Oct HIM 114 

JOT **■ 


KSSSrSSu 

IT/: IS May l«ft n 


IlftTOOd U1 IU. 

1 TOMav Wto IBM tue to 
l*>36 Jun Mft 1109 1L87 111 


» . TOMav * 




Uft TOMav Wlto 

sffijra us 

IBft 32 Apr 97ft 11.12 1893 

Wto 33 Dec to Ml* HB 
Wto TO Dec B9 1300 IIJB 
7to3<FM 94to 10*011.91 7.94 
13ft390d HHta 110* 1101 

15437700 IBIft M01 «J1 

7ft 34 Feb 98 11811101 7*0 

ift 31 Feb 79 1406 15*4 701 

lift TO JJ 93ft 1*05 13*3 

II TO Jul 97ft 11*4 1101 

lift 37 Mar 1MV, 144B 11*4 

17ft 39 Oct WJto Il.n 1302 

Bft3SDec 11 10JO 1201 UB 
lift TO Jui W 1IS5 1101 
Uft 39 Jui H4 1X00 1304 

9ft 36 Jul 95ft 73*6 1211 90S 

Sft 36 Jul 96to 1102 IU* 907 


7ft 34 Feb 
ift 38 F«b 
lift TO JJ 
II TO Jut 


l3to*8Ma* 104ft 1203 
lift TO NO* KDft 1007 
lift IP Jan 96 I1J6 
Ulk VI Fab NBft IIJB 
into 71 Aw 11.19 

llto-nocl 109ft 11*1 

Wft37FOT 97ft 1107 
lift 31 Dec 99ft 1183 
Wto TO JOT to 110* 
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New Eurobond Issues 


Amount 

(millions) 


Yield Price 
Mat. '-***’• Price at end 
offer week 


Floating rate notes 

Development 

Bank 


Rntf Boston 


firatGty Bank of 
Texas 

Marine Midland 
Banks 

National Bank of 
Detroit 

National Commercial 
Bonk of Saudi Arabia 

Republic New York 


Rothschild $75 

Continuation Finance 

HXBP-COUFON 

CBS $100 

CBS £40 

Federal Home Loan $200 

Bank 

Hammsrson Property $100 

Investment & 

Developm ent 

Mcrubeni $100 

Standard Oil (Ohio) $150 

Standard Oil (Ohio) 0.1 5 

United Technologies $150 

Gillette Capital Dm 125 

Inter-American DM 200 

Development Bank 


1996 % 100 — 


2000 Vi 100 — 


1994 Vi 100 — 


1995 3/16 100 — 


2009 3/i6 100 — 


1996 Vi 100 — 


1994 Vi 100 — 


2009 Vi 100 — 


2015 % 100 — 


99.63 Over 4 - »mi lh Ifcar. Mtimum coupon 516%. Cot 
able o» rxx in 1985 and mdoomabio of par in 1992. 
Fees 0.90%. D an o nunur i om 510,000. 

99.65 Over 6-monlh Ubor. Mownum coupon 3%. Coloble 
at par on any i ntei utl pay me nt data after 1986. 
P ayable Feb. II. Feast 0-379%. Denotn in attant 

siojoa 

9975 Over ffraorth Ubar. Minimum coupon 514%. CaS- 
nMo at per on ary interest pay m ent dale after 1985 
end redeema bl e at pa in 1991. Fee, 0.65%. De- 
nomeidion i 550JQ0- 

98 JO Over 3-monrh Ubar. Mimmum coupon 514%. Cal- 

abie at par m 1988. Fee* 0.90% Denomination, 
$101100. 

99.60 Over 3-mondi Ubar. Mimm um coupon S*%. Cap- 
able a per in 1936 Fees 0.47% DencvnmaJians 
$50,00(1 

99 JO Over 3-mortti Ubar. Mini mum coupon $*%. Co8- 

abe at par in 1986. Fees 0.25% DenarraKd«m 
510,000. 

99.40 Ovw 6-fnonA Ubor. Minimum coupon 514%. Re- 
deemable at par m 1989 and >991 and calaba at 
par m 1984 Foes 075% Den m i umfou $10,000. 

98J7 Over 3-mortH Ubor. Mmntum coupon 514%. Call- 
Me al par in >986. Fees 0 l 86% Defamations 

$io,ooa 

98.40 Over 6-morth libar. Mimmum coupon 516% until 
1991. Cdktfale at par in 1990. Fees 1% Payable 
Jon. 9. Denominations $104100. 


1992 11% 99 Vi 11.48 9775 first cribble ot 100% in 1991. 

1994 10% 100 10% — Fret callable nt 10014 in 1991 

1989 'll 99% 11.08 97.13 NonaAable. Denomination, $10,000. Payt±4e 

Jan 2. 

1989 12 99K 12.14 96.83 Noncatabtl 


1991 11% 100 11% 99.13 Noncaihble. 

1989 IQVi 97% 11.23 9575 Grib**? ri pgr in 1988. Payable Jan. 9, 

1989 — $25 — $15 Eodi warrant is exeresabte at a price rongng from 

9104 to 9636 otto a $1,000 note of company 's 
noneribble 10% bonds of 1992, to yield 1116%. 

1992 11M 99» 11.36 96*0 NoncafcMe. Payable Jan. 15 


716 100 


£50 1994 im 100 11% 


European Investment ECU 100 1994 lOVi 100 10% 

Bank 

Goodyear Tire & y 12.500 1994 6% 100 6% 

Rubber 

World Bank Y 20,000 1994 open open — 


100 Firs* callable at 1011k in 1988. Private placement 
99.88 NonoaBable. 


98 firsr adbbte at 102 in 1991. £30 miflon issued now 
mid £20 iriKon reserved for a 1-yr tap. 


Dunlop Olympic 
Etaportfinans 

equity-unked" 

Komori Printing 
Machinery 


London & Scottish 
Marine Oil North Sec 


Y 20,000 1994 open open — 

nzs30 1990 15% TOO 1ST 

NK200 1992 open open — 


99.88 Noneribble. Payable Jan. 9. 


98.13 Frs* callable at 101 in I9B9. 


97J5 Coupon ind en ted at 6%%. Nancalabts. Terms to 
be set Dec- 11. 

— Nonc oH abfa. Payable Jm. 16 Increased from 
NZ$25 mi Son. 

— - Coupon intScotad at 10W%Rrst callable at 100 Win 

1990. Payable Jon. 16 Terms to be set Dec 14. 


$30 1990 open 100 — — 


$45 1999 open 100 — — 


$150 2000 25i 100 25i 


Toyo Menko Kan ha $ 50 1999 open 100 — 


Fuji Electric 


3Vi 100 


to 

Heriitz Rnana'ering 

DM SO 

1994 

3 

100 


Mitsubishi Metal 

DM 100 

1989 

3% 

100 


dm 80 1990 open 100 — 


Coupon indicated rt 8%. Noncdbfcfa. Eodi $ I .000- 
bond with one warrant exerasabie into an equal 
mount of company 's shares at an mridpated 2VS% 
premium. Payable Ja n. 9, Te rms to be s et Dec 11. 

Coupon indicated at 9%%. first caUabie t* 105 in 
1987. Convertible al an antsapafed 12)k-lS% pre- 
mium. Terms to be set Dec 14. 


— SentiamucAy- first cribble at 104 in 1988. Con 
vembie irto 962 NECs shares at 1^95 yen a shore, 
a 16% premium. Exchange rale set at 249.10 yen 
per dollar. 

9970 Coxian indicated at 314%. first cribble at 103 in 
1989. Convertible (X an a nticipated 5% premium 
Terms to be set Dec 11. 

99 NoncoBable. Each 5.000-ftnrfc bond with one war- 
nr* e« erasable into l J44 Fuji's shoes at 300 yen a 
share, a 1.4% pretnum. Echange rate set at 8068 
yen per marfc- 

101 Noneribble. Each ljOOO-morir band with 2 vesr- 
nmfs exerascble into a totd of 5 compa n y's shares 
at 218 marls each, a 0.5% premium. 

98 JO Noneribble. Each 4,000-morii bond with 4 war- 
rents exardsabla irto wi aqud amourt ri oompo- 
ny's shares at cm anticipated 2H% premium Terms 
to be iet Dec. 1 1 . 

98 JO Coupon indented at 3*% CriMJe at 101 m 1989. 
Convena rl e into company, shares at at untio p ui- 
ad 5% premium. Terms to be set Dec 11 Payable 
Jon. 6 


NYSE Likely to Extend Hours Next Year 


Lm Angela Tima Service 

NEW YORK — The New York 
Stock Exchange is circulating ques- 
tionnaires among its member com- 
panies, large institutions and other 
interested parties to ask if they 
would like the current six-hour 
trading day increased, and an ex- 
pansion change is likely next year, 
exchange officials say. 

“There probably will be an ex- 
pansion at some tune but we don't 
know now what form it will take,” 
Richard Torrenzano, a Big Board 
vice president, said Friday. “We’re 
talking to all people who would be 
affected to see if the added business 
out there would justify the extra 
costs involved. ” 


Industry sources say that expan- 
sion from the present 10 a.m. to 4 
p.m. most likely would take the 
form of starting the trading day 30 
minutes earlier and ending it 30 
minutes later. 

The NYSE set up a committee to 
look into longer trading hours after 
rumors circulated earlier this year 
that it favored instituting round- 
the-clock trading. AJihougb 24- 
hour trading in New York is un- 
likely. it would be possible for some 
stocks with international following 
to be traded by different exchanges 
in the different time zones through- 
out the day. 

Lisa Kravitz, a spokesman for 
the American Stock Exchange, said 


Investors Flee 
Eurobonds 

( Continued from Page 13 ) 
underwriters who made a 1 -percent i ask 
commission and bought the notes 1 ATE 
at 99. 

Republic of New York offered 
$150 milli on of notes due in 2009 
with interest set at &-point over 
three-month Libor. The maturity 
was considered too long and the 
bank not well known enough. 

Thai criticism also applied to 
Rothschild Continuation Finance’s 
$75 million of notes due in 2015. 
Critics said managers should have 
taken both borrowers cm a road 
show, introducing and explaining 
them to potential investors. 

The Rothschild paper, whose in- 
terest is pegged at tu-poini over six- 
month Libor, ended the week at 
98.35 (as did Republic's), well be- 
low the price al which underwriters 
acquired the paper. 

Underwriters were also losing 
money on Marine Midland’s $ 150- 
million i t 5 iw * and National Bank of 
Detroit’s SlOO-nnllkm offering. 

The exceptions were the African 
Development Bank, whose owner- 
ship includes the major industrial- 
ized countries, ENEL. Italy’s state 
electricity utility, First Boston and 
National Commercial Bank of Sau- 
di Arabia. These issues traded al 
prices that were well within the 
commissions paid underwriters. 

In the Euroyen market, contro- 
versy flared last week, with some 
underwriters balking at the 1 ^-per- 
cent commission proposed by 
Daiwa Securities on the 20- biliicm- 
yen issue for the World Bank. 

Critics argued that the fees on 
the 10-year bonds should be 13$ 
percent, while Daiwa maintained 
that the World Bank has always 
paid Wa percent to market Euroyen 
bonds. The bonds are expected to 
be offered at 99K bearing a coupon 
of 654 percent and ended the week 
at a discount of W points. 

Analysts interpret the yield dif- 
ference between the World Bank 
paper and Goodyear lire & Rub- 
ber’s (12J billion yen of 10-year 
bonds sold at par with a coupon of 
6% percent) as evidence that the 
major buyers of Euroyen are Japa- 
nese rather than international in- 
vestors. 

The Goodyear paper, quoted at a 
1 fe-point discount, ended the week 
yielding 7.09 parent, compared 
with 6.95 percent for the world 
Bank. The analysts say that Euro- 
bond investors traditionally prefer 
corporate paper over supranational 
issues while Japanese investors pre- 
fa supranationals. 

A good example of this was of- 
fered by Gillette, which sold 125 
million Deutsche marks of seven- 
year notes at par, bearing a coupon 
of 7 percent By contrast, the Inier- 
Araerican Development Bank sold I 
200 million DM of 10-year bonds g 
at par bearing a coupon of 7% pa- B 
cent 

Two DM issues this week, for 
Commodore and the European In- 
vestment Bank, will complete the 
current calendar. Bankets will meet 
Thursday to set new-issue schedule 
for die coming month. 


that if the NYSE expanded trading 
hours, “in all probability we would 
follow their lead.” 

James Gallagher, president of 
the Pacific Stock Exchange, said: 
"The presidential Election Day this 
year was the touchstone. New York 
stayed open for the fust time in 
history on a presidential election 
day and every other exchange fell 
in behind. IT the New York Stock 
Exchange expands its trading day 
by an hour, all those other players 
l exchanges) will do at least that.” 

Mr. Gallagher added that the Pa- 
cific Stock Exchange, which now- 
stays open 30 minutes a her the 
NYSE doses, would have to dedde 
if it would keep that extra 30 min- 
utes. 


Diesel Sales 
Fall in U.S. 

(Continued from Page 13) 
expensive than in the United 
States, have exceeded 15 percent of 
the market for the last three yean, 
and they have continued at more 
than 10 percent in West Germany 
in the same period. 

However, few industry people 
expect U.S. automakers to produce 
diesel engines again, even if gaso- 
line prices start to climb. 

Volkswagen of America Inc, the 
U.S. subsidiary of Volkswagen- 
wak or West Germany, has aban- 
doned for the time being the dream 
of reaching 5 percent of the U.S. 
market, a goal set during the height 
of the popularity of the diesel Rab- 
bit. Its second plant has been sold 
to the Chrysler, which is producing 
gasoline-powered sporty cars. 

Even Daimler-Benz AG of West 
Germany, which makes the Mer- 
cedes-Benz and has been making 
diesel-powered cars since 1936, has 
seen a lessening of emphasis. Tbe 
advent of the smaller, four-cylinder 
190 series of cars in the United 
Slates will reduce diesel sales there 
from the usual two-thirds of the 
total to about one-half this year, a 
spokesman said. 
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For the Week Ending Dec. 7, 1984 
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•, Mb 364k lb r 

r Mb 30 5b 6b 

r Mb U 11316 3'. 
, Mb 40 •* I's 

, OCCI X r 4b 
r 3*te X b tb 


25 67k 74* 

X 21* 34k 

35 n 1 1316 

A i i 

X 4b r 

25 H Ib 

M r 7-11 

« 4'* 1 

65 4* r 

70 1-16 lb 

ID 116 11-16 

IS 1-16 

X lb 3 

55 Ik IV* 

60 r r 


•f I Am Exp X 


• b My 
4 ATS.T 
» »* 
r IX* 
lb ATI R 



45b 45 

454k 50 

«Sta 55 

Avon M 

71b 25 

21b X 

BCTtkAm 16 

if** a 

Bern 5 15 

1441 a 

144* 25 

Burl N X 

M 45 

4« a 

4* 55 


15 3b 4Vh 

a 316 ** 

35 r W 

X r 1 

45 1V» 2ta 

50 3U 1316 

55 1-16 316 

a it* jm 

25 1* h 

a iu r 

16 3 r 

20 I* to 

15 4k lta 


lb I Loral 
r 744k 


« 311 

24* r 

41 b 
Ib 10b 
4b ota 
lb in 
316 2 


Mb 30 

Mb 35 

Mb 40 

Off I 35 

7*4* X 

2*4* 31 

591* 40 

On III 35 

3* 40 

39 45 

Ruyhui IS 

37b 40 

27b *6 

Rvruao 55 

RvnkS 55 


35 31* 9.14 


* I Jrn BC Vsrw-v 

. dn 30 Arcai Oa Surrcd v'erk 

, dm 75 Aria! Z-a SccrCal Ve:k 

J jaM Berger Ci!r 

' am S3 Berger CiT< 

' am S3 Den Nnttke ndofirra* 

am IC5 Ctr inSuV'-t* 
dm S3 Nc/CTm 

1 ini; ric-jes hyooiektermn 

r cm 10 TiorgesHypgieklaremn 

' amM ■■ersec i immunoiSant 

' rriin MrgOTVcmnnJUISChV 

'7 rfm IE Merge* k.gr-imundbcTr*. 

3-. cm ICO ‘-ot 9« Kammuralbcnk 

' am 100 rri/ges KcmmimOOcnv 

l Cm ZX *«oritri ■ amnuncJUan* 

r drr 1* Vr JW KcmhfinclBani 

r drr 15C Norge*. "j.T.rr.-jfattarn 

r dm'-ifi ■isrseiKommtneawru 

r dm '.CO U-P.oe 

316 nmao N;r»pe 

*7 is O.T TO KanecGas 

, e-iiM wsfseaGcs 


r.j 95 jan uu 
13 17 Dee ios 
1!b -89 Jul in 
dbRSMov 101 
7.VFeb IB 


LID IX 991 
734 7J3 7J6 


6b 8* Jch W-: iV 4.95 L79 
4 80 May 9716 ASS 497 615 
5L RSMer IB 163 L75 


7 . 97 May IOC'S 699 693 JJ1 

5 89 Nov (7b 684 696 LU 

9 : 85Cct TO 599 599 EX 

5b 97 Mot 101 131 799 096 

J'.WJors TO; *J* 441 638 

7 97 ACT 100b 687 111 198 

71*87 Aug U! 7.10 655 7X 

6 87 C*c TOT 160 6X 415 

6 80 Aug TO; 453 495 LIS 
rw81Jul 1C4 L« 447 745. 

r . 84 Dec 1B4'. 763 7J1 7 SI 

i m jm nn. 732 la to 

6 87 NO. 90b L43 LSI Lll 

r.-aote \ttn-. 437 149 JM 

r 9* Jul 101 b 666 454 451 


dm U0 A/rlcun Devetao Bonk 
dmlOO Amcin Develoa Book 
dm IB African Devtrtn) Bonk 
dm UN Allan Dettetea Bank 
dm ISO Asian Develop Bank 
dm IB Asian Develop Bank 
dm IX Aslan Devetee Bank 
dm too JUriOn Develop Bank 
dmno Aslan DMk»hn> 
dmao Ajdaa Devetai Bonk 
dm in Aslan Onetoe Bask 
dm IX Aslan DeveteB Bank 
dm ix Asian Develop Bank 
dm uo Asian Deveteo Bank 
am 200 Aslan Draiao Bank 
dmao Aslan Devetea Bank 
dm xi Allan De v elop B a n k 
dm IB Caundl CH Eutom 
dm IB Council Of Europe 
emu Cawicil Of Burm 
dmso Ccuncii Of Europe 
am IX Caundl Of Europe 
am no council o» Europe 
dm ITS caundl CH Europe 
dm M0 Council 01 Europe 
dm IB Caundl Of Euroae 
dm ISO caundl 01 Europe 
dm mo Caunai Ol Europe 
dm MB Cnmdl Of Europe 
dm 125 council Ot Europe 
dm IX Caundl Ot Europe 
■mix Caundl <V Europe 
dm ISO Canned Of Europe 
dm 150 Caundl Of Europe 
dmaa Coined Of Europe 
dm 150 EcsEuroCoeri& Steal 
dmlB Ecs Em Coal & Steel 
amn Ecs Eure Coat b Steel 
dm IX Ea Euro Coal L Steel 
dm IB Ecs Eero Coal A Steel 
dm 150 Ecs Em Com & Sled 
dm ISO Ecs Euro Card 9 Steel 
dmisa Ecs Euro Coal K Steel 
An uu Ecs Em Coal 3 Steel 
am ix Ecs Euro Coal k S«*t 
dmisa Ecs Em Coal 9 Steel 
dm ISO Ecs Euro Coal ft Steel 
dm ix Ecs Euro Coal ft Steel 
dm IX Ecs EureCeal ft Steel 
dm ISO Ea Em Caalft Steel 
dm ISO Ea Euro Cool ft Steel 
dm U0 Ea Euro Coal ft Sleet 
dmx Ecs Eiro Cool ft Steel 


7b 86 Jun 111b 478 765 

0 87 Not W2b 651 737 

9 81 Apr 100b 763 7.94 

7 85 Apr HOta 537 LX 

5V: m May ML 45* 5.68 

T* 89 Aug K33 647 7JH 

18b 89 Del lira. IX 968 

ID 80 May 107b 415 *30 

M *0 Nnv 1M >X 805 

7b 81 MOT TO 7 X J« 

10 81 Aar MTV 131 932 

F. 82 ACT IHta 7X 981 

*b82 Aug IB'S 771 453 

9b 89 Nov Ulta >64 

855 81 Nov IDS’. 766 

7b 84 Apr 101 73* 767 

9 84 SOP lUJb 766 7X1 

4b 87 NOV TO7 693 7.11 OS 
65k 89 Mav 19b 469 M2 133 
7 89 Jid HO 651 L*9 TX 

Vrk89Jel 1W- 473 718 

6b 81 NOT 98b 662 Lll 433 
7b 99 May 189b 7S3 497 7a 

7V>890d U2b LI3 659 723 

H 91 ACT ICS Ul 774 93) 

Klb 81 Oct HIV! R00 731 9.19 

10 83F(« 110 L10 734 (0* 

9b 82 Jun 101 Ul 7JI 941 

9 8} Jul 109b 7JB 7.94 

8b 92 Mav 1H 756 7X 7.73 

7T« 83 Feb lBIb 766 761 779 

Ib 83 Jill 114") 743 747 LD1 

Ib 8] Nov 101 777 747 Ul 

IU 84 Fob IU 777 773 Ul 

TV: 84 Dec 1Mb 766 7 AS 748 

85T9S Apr IB B36 836 930 

7ta86M« 1M 467 If] 731 

7b880d 101b 668 629 762 

n* 87 Jan 105b 674 in 

6V] 87 JUI IB 161 667 630 

7 81 Jan 99b TJN 7.13 7X 

6ta 80 Apr tab 657 663 652 

1 81 Nov 96b 65? Lll 

TU 89 Nov W 447 4.11 7.19 

9ta89Dec 104b 931 753 9.11 

7>k80Jon 1U2 1 - 73* 746 

Sb 80 Apr M5) 6JU LX S64 
I *90 Aug HM MB 76* 


dm H3 Allied Ctevrtcwo.s 
dm IB Borctavs Oft Invest 
run us Barclays D's invest 
ffm 38 BorcfavsC-Slnvcsl 
dm is Bass Coo* mental Fin 
amis Beecham Financiering 
dm TOO Oeecnom Group 
And Bawoter mit Ftmatce 
dm 58 RurmahOd 
ten UP CouriaunsInliFm 
am IB Guest Keen Nemefoid 
dtnun lei ibH finance 
ten 150 id Inti Finance 
am 100 icl Inti Finance 
lam M Aleirupof EUatcTTSI 
am IB Metraeai Estate 
am IX MMiand inti Finance 
om us Nail wetfmiaMw Dank 
ten L2S Nall WosT minster Fm 
dm ioo Naif Westminster Fn 
ten 73 Ranv xe<ai Fteancr 
dm MO Reed international 

dm IU South Scotland E Inclr 

dm 13 ShmdardOnrtamJBk 
dm IB Trafataar House Fin 


TV) 84 Feh TO 
6b 89 May HR 
95*84 Jan lot 


».*»- 73 
174 L« 

721 764 US 


15*89 Dec I Bib 761 761 UB 
IbTTOfl IU>« 754 (30 W 
Sb 82 Od B4b TJ0 ■ 


Mm Fimmcterng H 82 cd a«b tx • 7H 

77* 81 No* TO* 761 7J* 

rvtfJUP 1Mb 7X in 

r.i BNM tor-1 671 4 D ID 

F; U Jul 180 6M 447 69 

IteVNOV IK! 767 LU 

TVt 86Dec TOta Lll SX JJ2 

6b 9? Mov m 423 471 671 

6 t ?97Mor 98 64? L* 457 

6b 87 Attg « 7.11 JJ7 692 

> 90 MOV 99b 737 ;.U m 

r; 80 ixi wm. tb rh 

WeitmUHter Bonk 9 89 0(3 183b 691 LX 771 
11 81 Od II* tB ix 

5*82 JOn 1115k 734 III 

.'iSJ Act aita 734 IJt 

f* 89 Jun W 734 TJ1 7X 

7 89 Full WO in 627 1m 
feraOnrtarrd Bk iikBJai Wb 6*6 151 

rigor House Fw i-iVivi wy tf* m *g 

UNITED STATES AMERICA 


Ann American Express lalt 
am KB Avan inn Finance 
ten IX BankamcrioaO i 
am IX Beatrice fbmb o-s 
dm IB BetwHciaiO-sFinaK 
dm IB Black ft Decker F Inane 
ten IS Cll-ktonevweil BuU 
am 150 CHicora 0.6 Finance 
dm 1G0 Cmhori Ob Capital 
dm 100 GmocOikFumm 
dm 7j Gated inll Fmancc 
dm UU Gated InU Finance 
ten ho inn Standard Eiectri 
amtOO tnh Standard Eteetri 
am 1 88 mil Standard E lean 
ten IB HIAntUiH 
dm 200 i (t Annum 
dm M0 MatenaidsFiiOBcnCa 
aml« uedmatos Fmance Ca 
am Ml McdanatdiF manes cp 


5'7 8? Jan 97M 667 
r-)81Fe« 101b IX 


5b 88 Nov n* 7 If 
TVBSea M4 7.17 


*•; 8* MOV Itri 7.16 
«• TOSCO tar* 730 


9b "W Auo MS US 
I 82 Jun 181": 7J3 


9b TO Jui IBS' ; 423 
Ib tTOd HM Lit 


lb TO Dec TO'; 763 
7<«81 May 181--: 731 
71k 80 Dec IMb ue 
7b 83 Aug TO 762 
Ti; 84 Mov HI 7.14 


(b 83 Auo KTb 796 


dm 280 Ecx Euro Coal ft Steel . — 

dm 200 Eec Ewoe Econom Com l 82 Jan 1051 73S 

dm 250 Eec Euron Econom Cam lb 81 Jun UUb 747 JM 

dm ioo Eec Euroa Econarn Com Job 83 Od IB 9JE U* (X 

ten2B Eec Euroa Econom Cam 9b 84 ACT 118 917 

ten 200 Enc Eurao Econom Corn 9 SMNSV 1X5: 2 
ten 200 Ek Ectop Econom Cam 7b8SFcb IDtb 7 


7180 Jan ID?-'- 736 7x tenua MTOomiiasFiiaBcsc 
9m 80 Apr 9653 *03 640 444 amigo MctenaiasFinaacel 
I 8Q Auo HM 7.10 76* ten MB Nedonakh Financ® c 

ta 81 Mar ion; Ut 793 9L30 dm 256 PeovcoO-'S Finance 

7 81 Aar 99b 7J4 701 7JB dm 150 Phiim Warm lim Ca 
71 82 Sip 10lb 736 7X 734 ten IB PMHaMomllnltCa 

7ta83Jan lotb 729 734 7 41 am HO Pmhp M oms Inttco 

(b 84 Jan I09<! 432 259 4«0 am 125 Reynolds HI O/s 


8JNOU lUta 7 JO IJt 7.13 I dm 150 Soerrv Cngcte 


US 773 dm 258 Sterling Wtnthroo Pro 

747 JM dmlOO Sun itel Ftnunce 

471 496 9X ten IBa tennecolnll 
917 737 196 dm UN United Toeftrtetaakft 
Ul JM ten IDO umtefl TrcftnoiooiM 
US 762 ten 58 WettkFtegoIntiW'r 


SB 


7 83 inn 9* 7.M 7£7 

IbTind Ulb 7J» 7M 

7U82DCC ttUta 671 MS 

7b 84 Jul TO; ;r 751 

7-4 84 Feh IDtb 191 7J] 

*52 TO Feh M7 7 JO Ifl 

lUtOMay 184'i 7 U 7*1 

Pi 80 Dee Mlb 452 736 

7ta84 jtai TO- 7JD >31 

I 84 Jul 101 73* 769 

7* 84 Mar I mb 731 731 

7 , ;89 Aug 101 7.1* L*J 7X3 

9 82 Jul IMb 796 Ilf 

7b 8i act lfflb it: t.u 

Tb-wrtrc MB’* 739 >x 

1*3 *X 441 


CONVERTIBLE BONDS 


Cat 

Crnv.VliH 

—Goa*. Price p/TO— Prm.SMk 


Price -Coot. Period- -Can*. Price utth- Prm.Sh> 


1-16 J-li 
r l-U 


Merck 95 

69te 90 

9ffte 95 

B9te IB 

M M M m 
77te 75 

77te 90 

77te IS 

r 77* W 

14* Monson 40 

411* 


r 

69 64 

69 7 

6 r 

7 1-16 Ib 

f 

t 

6* 75 

ta lb 

l 

PDCSwl X 

Ita 2 b 

t 

2*V> 35 

r ta 

t 

Safewv 2! 

3 r 

r 

26te X 

ta Ita 

r 

Slump X 

4b Sta 

f 

3Bb 40 

Ita 2»] 

f 

38b *. 

511 1 

f 

Vj 

33b » 

38b £ 

b r 

1-16 i 

2 

r 

t 

Skriln 15 

r 2b 

si ind so 

55 55 

55 m 

SS 65 

5ta r 

Ib 3ta 
ta 1 

b r 


CIGNA 

35 

S’* 

r 

ta 


39*» 

40 

Ita 

37-16 

151* 


C»kn 

X 

r 

r 

M 


X 

X 

lb 

A 

1516 

ita 

36 

48 

516 

1 

r 


Cutlin 

10 

r 

10W 

r 


39ta 

IS 

6 

r 

r 


39VJ 

49 

2 

r 

Jta 

3b 

Xv; 

45 

ta 

2 

Sb 


3*ta 

» 


r 

I0ta 


Della 

30 

*’-i 

r 

1-15 


»i 

X 

5 

S-ta 

ta 

Ib 

30\i 

48 

tb 

3 

3ta 


JH-. 

45 

ta 

Ita 

r 


du Pnt 

55 

r 

r 

8 


Ea* r.d 

65 

Sta 

7ta 

ta 

1511 

4* 

70 

tb 

3b 

3 


« 

75 

ta 

l-ta 

6 

eta 

69 

80 

1-16 

1511 

11 

' r 


Mutual Funds 



BM Aik 
1230 NL 
1568 17.14 
*32 NL 
12.93 NL 
737 NL 


Tax Ex 1091 NL 
Thru c ns NL 


Bid Ask 
BosIFFd 13301431 
Bowser 236 NL 

Bruce 101 31 NL 

Bull & Sear Do: 

CapItG 1238 NL 

Eaultv IIL8S NL 

Cotcn 1026 NL 

HIYId 1394 NL 

Calvert Group: 

Equity 1574 NL 

Inca 1497 NL 

Social 1690 NL 

TvFL 10JM NL 

TxFL 1463 NL 

C °AS£~,F l,, 0 2li 7 ah l E mpBJd IS35 1691 

S?,uSJ ss» .J-fi Exmi 1 31 JR NL 

’*2 Evrorn r 3RJ7 NL 
Cmdn 763 8JM I EvrarTtl 14.97 NL 

PPA Fends; 


Eagl GUI 7320 745 
Eaton Vance: 

EHBol 732 0.11 
EHStk 1131 126J 
GvtOblg 1119 1197 
GnrrTh 594 630 
HIYId 430 532 
incBos 485 947 
Invest 7.73 145 
SpEnt 1795 1935 
TaxM 1491 16.1* 
VSSfU IBM 1)95 


!J2 Eberstodt Group: 
Ins* mi" c * em 897 999 

uh EnaHs 1059 11J7 

1*64 NL Survey 1199 1256 

Tai t EmpBId 1535 f&JDl 


CodII 9.90 997 
Nwlnc 034 NL 
■ Parmt 1155 1491 
Peron 1597 17.13 
Frm BG 12JO NL 
Federated Funds 
Am Ldr 1091 NL 


1034 NL 
34J14 NL 
9J9 NL 
1051 NL 


HI Ian 1139 12.1B 


Inca 103! 
snort ioi; 
SI Gvl 102: 
Slock 15 l7! 
Tk Fre 07- 
US Cut 03! 
FWetltv Invest: 


10JJ NL 
1013 NL 


1033 NL 
15.75 NL 


Conors 5169 NL 
Contra 999 NL 


11353 NL 
1002 NL 


4054 NL 
1433 NL 


15J3 NL 
9.16 NL 


061 NL 
I1.0S NL 


013 NL 
3292 33J3 


Mun Bd 663 NL 
MOSSTk 969939 


1165 1191 
1132 NL 
HLB1 NL 
9M 10 ib 
1930 1938 
1043 1677 
10.98 1130 
19402098 
113717.11 
106S 10.98 
9.72 NL 
3634 NL 
1632 NL 


Financial Prog: 

Band 139 NL 
□vna 636 NL 
FncITi 1101 NL 
Indus! 197 NL 
Incom 7.91 NL 
WrWT LA5 NL 
Fit Investors: 
find AP 12.14 1399 


Disco 
Govt 
Grwtn 
Incom 
intlSoe 
NotRes 
90-10 
Oow 
Ton Ex 
FlexFd 
44 WIEq 
*4 Wall 
Fna Gth 


1036 1132 
1137 1236 
632 * nn 
53* 637 
12641394 
4.73 5.17 
1299 1499 
4.90 028 
064 932 
10.17 NL 
Iffl 363 
445 NL 
454 49» 


Founders Group: 

Grwfh 436 NL 

. incom 1330 NL 

Mutual 933 NL 

Soec! 2339 NL 

Franklin Group: . , 

AGE 334 349! 

□NTC 964 10-10 , 

FedTv 9.90 1021 1 



426 1550 
155 1255 
048 932 
*31 1001 
.14 NL 
Bs: 

1.78 1134 
013 064 
097 11.99 
HOI 10.73 
X TO 1336 
7.93 on 
090 1190 
150 2350 
00 * 1193 
233 1148 
831 997 


1537 NL 
1738 NL 
757 NL 

750 NL 
6JM NL 
iOI3 NL 
735 NL 
435 NL 
4X7 NL 

751 NL 

1453 NL 
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O v er-the-Counter 


SMesin Net 

10K HIM LOW Lm l Ch'ge 


*MFd 
AA Imn 

ABSh 
+ECB 
APR 
AMCM 
AT8.E 
AVMCp 
Abro/ns 
AcooRs 
AcMd 
ACMAT 
AemeO 
AcraEn 

Aero un 

Action 
Act mad 
Afltsnw 
Adto 
AcrvRn 
AdCet 
AdvCen 
AdvSeni 
AtfvTei 
AdvtLde 
AerSvc 
AerSva 

AHBcp 
AonlCOB 
AldAut 
Alsueta 
AiamoS ao 
A lanco 
AtskAp 
AJsbBe 
AISAMt 2S 
AHkNt 
Alaten UO 
Alcan wf 
AJexEn 
Allcoin Ja 
All Seas 
AtenOra 
A] id Coo 
AlldRsh 
Ajiv&ar 
AMAchr 
AJtoJr 
Altmcr 
A (Iron 
Amrfnf 
Ajnrlbc 


.150 2.7 

2M U 


J3b 14 


JOa L7 


JO 2.1 
JBe 2 


1J» SA 

.120 12 


Mb 151 
un 5J 


art u 

U2 u 


AmAoof UIO 4.1 
ABkCt % JOB 19 
ACMITI 

AConlof 144 144 

AmGcai 

AExplB 

AFIlim IJ2 U 
AFnnfO I JO 114 
AFnpfe 3JW 11 A 
AFn PfF -UB 1+5 
AFurn JB 11 
AlndmF 1.12 6J 
Ainteor 

AlnvU Mb 19 

ALand 

A end un 
AmLIst 

AMdSv ,15b 12 
AMIdl 
AMUiWt 
AManll 

ANtHM 1.14 TA 

ANatPI 

AmPac 

A Reef .160 1J 
Am Rest 
AmShrd 
ATrus, 

AwstCe t 
Amhrsf 
Am Mar 

Aims 120a 12 
Ampal of 12 17 
A rratrpt M DJ 
AndrGr 
Andran 
Andrsln 221 
Artdavr 

AngSA 99* 69 

AnaAGs M 12 

Ad HDt 

Araosti 

Arden 

Artvaea 

Armel 

Arnold M 2J> 

ArowB 2414 10 
Asti ton 
aspR un 

AsdBCP 740 17 

AssdCo 
AsrrMd 
Astrcm 

Astron .10 12 

AstrSy un 
*mov oob 10 
AilcoFn 
AllanTI 

AlIGSLf 1S2 99 

AHPrm me A 

Auavtd 
Ault 

AutocJv .14 1J 

AutoSy 

AulamtQ 

AutoCP 

Avalon 

A vain pf 


no yn> 
201 24li 

51 51b 
124 m 
425 Jft 
MB 7*9 
4M 4% 

34 640 

52 9% 
290 4 

222Mb 
57 6V 
SD1IH 
4 99 210 

11M US 

2$S* 

imiw 

198 510 
77 3fa 
13V 3fa 
133315 
392 4ft 

HO } 
13* 

• STOTO 
» 310 

IV 4% 
49224V. 
23V2 40 
509 4a 
227 5 
14314 
385154 
14142% 
2 7V0 
349 3 
3751 
1221 Bft 
24710 

ifiK 

233 9% 

W 

14 4 
1522 
825 
”15% 

282 3% 
3321V. 
442 7V0 
70 390 
3424% 
M 
3H 
12% 
130 9 
2417% 
48510% 
103 7 
0 A 
55 4% 
8 5% 
23012% 
4155 40 
2127 10 
>11 410 
71 15% 
1307 
129 3 
340 910 
223 3% 
431 6% 
40 5% 
2S 4IO 

2*5% 
17 5% 
40 9 
305 2 
210 
114 610 
91512% 
1076 9% 
22 1% 
25 6% 
8013% 

234 1% 
4111 

729V. 
4010 
1444 7 

S 4V» 
20% 
S3 4% 
45 7 

358 4V4 

47 BVS 
13 
SI4 
144 5 
109 710 
127026% 
I 7 10 
52912 
130 2% 
3511 
■4510% 
20 2% 
140 440 
111 Sft 
80 Sift 


3% 390 + % 
2% 2%+ % 
5IO 5(0 
1810 1810 
210 210— % 
210 240 + % 
3V0 4V0+ 1 
610 640 
VV0 910 
3% 350- 10 
28V 2014 
UO 410— % 
11% 11% + % 
2% 210— 10 
240 340— VO 

VO 1 — 14 
19 20% — 2 

32% 3244 + 14 
13H IK 
5% 510 4- % 

2% 2% 

3V0 310- 14 
14% 15 

4% 4ft + V> 

ft ft + ’* 

190 2 

ta 20 

9*0 MO- % 
3% 310+ 14 

410 410— 14 
mi 24 + 10 

% +10 
% % 

4% 5 4- % 

14% 14% — 1% 
14 14 

42V. 4210.— % 
MO 640— % 
214 2104- 10 
51 51 

7% 7% — 10 

4710 4710 

'SCI ft 

9 9% 

ID 10 — % 
7 7 

414 510 4- 10 

IQ IS 
» 5% 

21% 22 4- % 

2410 2410— V. 
15% 15% 

3% 3% + % 

21 21 — V. 

4% 690— % 
3% 390 
26% 24% 

010 BH— VO 
0% M0— % 

12% 12% 

Mb 9 4- 10 

16% 16% — % 
10% 10% 4- % 
490 7 

5% 5%— % 
6% 6V0— % 
5% 5V4 

12 12% 4- % 

£ * ~ 

4% 4fa — 10 

'ft "ft 

290 3 
9% 910 

2% 29b— % 
5% 59b— % 

5% 510— % 

410 4% 

13% 14% — 110 
6% 6% 

37 37 

5% Mb— VO 
5% 5% 

f 9 
1% 2 
29b 290 
6% 4% + % 

12% 12% — % 
Bob 8 — 

214 2%— 10 
ft% 4% 

13% 13% 

1% no 
11 It 
2910 2910 
40V. 4010 
6 6%— 10 
4% 4% 

2014 20% 

4% 4%+ 10 
6% Mb— % 
390 4 — % 
814 8U> — ft 

13 13 

14 14 

5 5 

4% 7104- 1b 
26 2610+10 
710 7% 

1110 12 1 8 
2% 214 

11 11 

8% 8%— 19b 
2% 2% — % 
49b 4% 

5% 5% 

5% 5% 


L+% 


B 


BGS 

Bacardi 1.82a 4.9 
BokrFn Ma 24 
BoldLv M 19 
Bnltek 

BallBCR 

BncOpt 5 -SO 9J 
Bnpanc 224 64 
BancoP 228 *-7 
BcOfcl Pi 250 174 
BnTxcv 144 11 J 
BkDehv 2M S9 
BkGran 22 14 
BO Leo 

BUVbmS 340 10U0 
BANHm 1.12 42 
BkSou 480 310 
Bnkrsl % 120 42 
BnkFsr 
BfcrNle 

BTrSCl 140 32 
BfcnthG 

Bklowa 124 17 
BkMAm Pt-50 122 
BorbGr 

Barden 1J» 34 
Barris 
BsTnB 


5418 

215 

934 

11 


+ 10 
+ 1 


BasESc 

BsRInt 


Bank No 
Bov Poe 

BayFOl 

Becchm 

Bagiev 

BlFirae i 

BellW 

BellPtr 

Bel wet 

Benhnufl 

Berkley 

Berklne 

BerkGs 

BerkHo 

BibbCo 

USES 

SIAM un 

Blomet 

BloTcC 

BirtiPl 

Blrdvw 

Blnchr 

BHCO 

BUnlue 

Block D 

BionriM 

BlufdSe 

BIROoun 

Blue-drv 

BhMOGo 
Blwaor 
Bohetna 
Boole B 
Boon El 
BoottiFi 


1 


-12e 42 
,15e 3J 
48 44 

,10b 12 
t 

22 22 
50 52 
220 102 

20 32 


125 144 

40 52 
120 34 
1.7 


BrutfvW 
Bralma 
BmchC 
Bren It 

Bremer 

BrenlB 

Brood F 

BrokHlI 

BrekrM 

BrvwiRD 

Bruce Rb 

BckeyF 

Butte Is 

Butfton 

Burmh 

BumoS 

Burnt 

BurtH 

ButlrJ 

ButlrMf 

ButrfW 

BverCs 


1,110121 

48b 42 

t 

20 12 
25e 22 
.180 A 
25e 

120 44 


43 54 
Jlr 84 

24t 2 
UM El 
.14e 55 


197 410 4 4 — % 

1121 21 21 
9434% 33% 33%— % 
1042 42 -0 

10910% 10% 10V* — % 
730159k 1594 15% — VO 
1 57 55% 5410 + 10 

1434% 34 34 — 1 

4633% 3210 32%— 14 
4223 22% »%— % 

421310 17% 12%— % 
75849 47V0 49 + 1% 

" 97V0 IB 

14 15 

. S + 10 

2302210 22% 2210 + % 
4328 28 28 

157 BH B% 8H+ % 
205 210 2% 29b— % 
52436% 34% 37%— VO 
12% 1294 13% 

5044 4210 42V0— 1 

102094 20V. 20% + % 
227 310 314 3% — % 

4429 28% 29 + % 

1344 7% 710 7% + % 

39 7% 7% 7%- % 

445 lib 9b %— Jb 
3406 % 10 +>b 

82 2% 2% 2% 

6 1 MO 1010 10% 

531 410 410 4% + % 
52 3 3VO 3 +_ VO 
173 410 4% 410 +5b 
115% 15% 15% 
53411% 9% 9%— 2% 
299 8% 8 81b— 9b 

1 3% 3% 3% 

183 2% 2% 29h + % 
1838 34 34% — 1% 
748149b 14 14%—% 
44 9% 9% 910— % 
2919% 19% 19% 

«S0 Z75 275 — 5 

12727 24% 24% — % 

90 4% 4 4 — % 

243 29b 24b 2% — 

47 414 4 47b— 

20010 % 10 10 % + 

250 19b 1*0 l JO— 

‘ 1114 11% 

3% 3%- 
6% 4% — 

4% 7% + 

49b 4% + 

29 2914 + 

2% 2% 

17*b 17%+ % 
31114 11% 1114 

1,7 * £ stv 

9% 99b- % 
7 7% 

5% 59b + % 


Tog’ift 

103 6*b 
141 8 
50 4% 
5329% 
410 2% 
34118 


147 59b 
929 99b 
315 9% 

237 7% 

111 59b _ 

'Sftl w 
OTS ® »- « 

15727% 27% 27% 

410 19b T% 19b + % 
4 4 4 

2911% MV 11% 

236 5 4% 494- % 

477 8% 8% 8%— 
1212 7% 4% 7V0 + 

1S7 990 7% 7%— 1% 

222 7% 7 7 — % 

H010 10 10 

53543% 41% 4191— 9b 
1899 1% 1 19b + 

t541 1 2»b 2 + 

30515 14% 14% — % 

17724 25% 25%+ % 

9 1% 1% 1% 

311 1% 1 1% 


JO 13 
96 19 
.910 44 


■47r 7.7 

38 1+ 

1X8 5.? 
90* 14 
17 


J2e 2 


,14a 1J0 
1JS M 


9Sm 69 


CCS 3 
CBTBCI 
CCNB 
CCX Nt 

COMB 
CTG 
CVBFn 
CobiTV 
Cadmus 
CalBlo 
CalFBk 
CaUky 
CalWTr 8 140 
Colmar 
CaJtnun 
Catumt -07* 
ConaG wt 
Carnal 
Conrad 
CopSwt 
CctttPcp 
CopFSL 
CapTm 
Cardie i 
CaruM 
Caracas 
caroeln 

Cascade 140 33 
CentiSv JOe 32 
Qmtbnc 

CnBkSv A0b 2.1 
CnJerBk 1.10 5J 
CnJerSv 
CnPocC Ml 
CPacMn 
CnPaSv 

CRSVLI 
CWfcsBn 
Centurl 
Cniy Pas JJ9I I.I 
Cenvll I 
Cereyn 
Ceriran 

ChmpRt .10 14 

OmcCa 

Chapral 

OWPEPIUD 123 

Charoli 

OiarCn 

ClwrtCp 142 34 
QiriFdl 
Charvaz 
CnaHiM 

Oicttm 
OieekD 
Qietini 
Chemlx 
Okntkun 
OutiFob 
Cheroke 
ChmUr t 140 
Chenco 
ChfAut 
OillI, 

CWron 
ChWrrnl 
ClmFln 
ClnMlc 
Circlrtc 
CIcSOU 
CiiFlnl 
CliGtP 


JOe 34 
.12 IJ 
44b 43 


400 43 
M XI 
-10r 18 


44 


1.00 54 

240b 31 

Oir .1 
144 114 
140 33 


2J 


1924% 
419% 
1721 
414% 
541 1194 
134 1% 

14 99b 
36 3% 
1117% 

173 5% 

4110% 

8025 

<928 

MIL 

as 3% 
24 7% 
74 4% 
719931% 
34 4% 
15 15% 
4225% 
403 7% 

203 4 
91312 

15 8 
10 3 

273 4% 
7342 
1 JVi 
31 W 
10818% 
21419 
49 9% 

l»ft 

77 8% 
149 79b 
1220 
1436 1 
8% 
52917% 
Util It 
515 )K 
31 59b 
249 49b 
379 V. 
7410 

204 7% 

44 7% 
3427 

7 

14910 

7819% 

46817% 

45 3% 
092 % 
242 2% 
132 4% 
141 499 
540 8% 

724% 
113 5% 
4410% 
V8321% 
389 4% 
9ll7*i 
29574 
34910^ 
20117% 
26130% 
48 3% 
1017% 


% 


24% 34% 

19% 19% + 

21 21 
14% 14% 

1191 11% 

IH !» _ 

8% S%- % 
3% 3% 

17 17 — % 

4% 4%- * 
18% 1«%- % 
25 25 

27% 27% 

16% 16%- u % 
3% J%— Sb 
7% 7% 

4 4 — V* 
30% 3D%— % 

1% 41b 
15% 15% 

25% 25% 

7% 7% 

5 S% + % 
11 11 — % 

7% 7% — % 

3 3 

4% 4%— % 
41% 42 + ft 

9% 9% , 

72 17 -1 

18% 1Mb + % 
19 19 

9% 9% 

ft ft- ; 

I 8% + % 
lBjjb 28^ +1% 
■% a%— % 

17% 17% 
m k lilt +„ Ki 
1% IV. —ft 
5% 5%— ft 
4% 4ft— ft 
ft 9b— ft 
9ft 9%- % 
7 7 

7% 7% — Jo 
24% 24ft— ft 
7 7 

9% 10 + % 
19% 19% — % 
17% 17% 

3ft 3ft 
% % 

2ft 2ft— 

4 4 — 

4% 4% + 

7% B% + 

23ft 23ft- 
4% 5ft — 

10% 10%— 

30% 20ft- 
4% 4ft — 

17% 17% , 

71 71—3 

9% 10 — 

12ft 12ft . . 
2?4i 30% + 1 
3% 1% 

17>« 17“r ♦ 


CtZ&LB 

CltSSFS 

CtzTrsr 

CtvFdpf 

ClFdpfB 

CttvBCP 

CtolcC 

CkofdF 

Ctoysiv 

CtawCo 

CoastM 

ossadRi/ 

Cstlint 

CstSov 

CobRsc 

caiFtn 

ColABsh 

CBqwA 

CobiBcp 

Coin Gob 

QHGEpI 

ColumPd 

CoiSov 

CohJMil 

Comers 

CmndAr 

ComBcp 

Com Bin 

ComClH 

CitfBGol 

CmdBan 

CmlDct 

cemiNt 

CwNtFn 

CmwRt 

CmwStf 

ComShr 

CmsUs 

CmpvM 

ComoTc 

CmpraL 

Cmetok 

CmnSve 

CmpOPt 

CmHzun 

CmpNet 

CmpSv ■ 

Cmntrc 

Cemstk 

ConcDe 

CoacCol 

Condctr 

Conlfr 

Conna 

ConnWt 

ConTam 

Conwrs 

CtIFSL 

Ct i hi ton 

Cental 

Con tins 

ConvFd 

Comma 

COOKDt 

Cores Pf 

CoaC re 

CesCun 

CotnSLf 

Cower 

CourDls 

CousnH 

CousPi 

covnat 

CratfTr 

CrfiHow 

Cramer 

CrwMC 

CrazEd 

CnAuts 

CrwnA 

Cuelnd 

Culp 

Cumo 

Cut CO 

Cybertfc 

CyprSv 

Cyprswt 


210 109 
9i 29 


Sato In Net 

IflM Hfth Low Las ChMe 
9K SA 7% 7% 7% 

. * 3017 15 17+2 

IJ4 U 42 <2 42 

220 93 25429% 22% 39%— V 
.7219% 19% 19% — U 
31427% 27% 27% 

223 4% 4 4% + 

12 4 
99 2ft 
10910% 

24 5 
46 3 
ZM 7% 

U012 
02 3ft 


J8 25 


JOe 24 


& 4 

2ft 7ft 

9% 9ft— % 

5 5 

3 3 

7% 7ft + ft 
11% 1199— ft 
. 3% 3%- % 
6014% 14% 14% 

■4?b 10 9416% 16% 16%— % 

-£J>9 53 13412% 11U HU- V, 
J0O 27 29429ft 28% 29% + ft 
1-52 10J 54814% 13% 14% + 1 
1J0 114 1014% U 14% + % 

123 5% 59b 59b— 1b 
2435 7% 6% 7 — % 
M 72 1227% 27% 27% 

JO 2 66 9% 9% 9%— ft 

45 4% 3% 4 — ft 

11 % 11 % 11 % 

3944% 44% 44% — % 

152 2B 434770 46% 68%— 1% 

-Mi 19 2715 15 15 

3137ft 37 37ft + ft 

6 5ft 5ft SU 
3123% 23ft 23%+ ft 
7134% 34 34%+ % 

9% 9% 9% 

1(814 13ft 14 + ft 

59 9 9 9 

15 4% 4% 4% — % 

1551 3ft 3% 39b + % 
Jlr 2761396 12% 12ft— 1% 
93 41b 4ft 4%— % 
47 9ft 9% 9% — % 


ASB 29 
200 AS 


200 5J 

OO 3+ 
JSe J 
AO* 79 

M 69 


24612% 11% lift— 1 


TOO 46 
JO 1.1 
144 109 
-2So 2 
140 74 


.12 A 
Me 40 
40 28 


44e 24 
40 IS 


5% 

24 7ft 
391 Mb 

14, ’S 
281 9 
1604 6ft 
22 7 

25 3% 
21341 

S3 7% 




4ft . _ 

6ft 6ft 
8% 8ft — _ 

15 15 

7% 7%— % 
8 8—1 
6ft 6ft 
7 7 

3% 3% 

39ft 41 +1% 

7% 7% 

11613% 13% 13% — % 
138 35 35 

2119V. It It — ft 
912ft Uft 12ft 
7914 12% 13ft + 1 

933 9b C 9b+Vb 
9528 27% Z7%— % 

Z7 6% 5ft 5ft— ft 
77777% 2116 77%+ ft 
308 3% 2ft m— % 
0624 23% 23ft— ft 

15 2ft 2ft 2ft 
89 2ft 2ft 2ft 
11916ft 16 16 — % 

2124 23% 24 + % 

4 4 4 

— 4ft 4% 4ft + % 
U 630317% 17% 17ft— ft 
S77 lft I 1 —hi 
10611ft 11% lift 
71 3% 3% 3ft 
8» t t 
8118ft 18% 18ft + It 
194811% 10% 10ft— 9b 
32 3% 3ft 3% 

6 7ft 7% 7% 

51 2ft 1% lft— % 
227 6ft 5% 5%— % 
1WM ft 9b ft— lb 
97 3V, 3% 3%— % 

178 6ft 69b 4ft + ft 
4111ft lift 11%— % 
13 3% 3ft 3ft 


& 


DAB 

DCNY 

DHTctl 

DLltes 

□Mi 

DNA PI 

DMA Pun 

DOC 

D5T 

Dahlbra 

Do! E( 

DoIrMI 

Doners 

DntaPc 

Datcpv 

Dal m or 

Douehn 

DavLiW 

Davor 

DBeer 

Decom 

Deldim 

DeflNG 

Deltaic 

DltoOn 


DeoGtV 114 59 
Dcsanh 

DetrxCS UO 44 
DefCon .90 7.1 
Develcn 
Drvry 

DtoCrvs JO 33 
Dibrei 1J0 34 
DICkenA 
DIckenB 
Dickey 

SES, C 

OhuiTI 

Doncnm U4 8J 
Do&kocl 
DMEBi 
Dal Lam 
DreeBk 
□resiir 
Dresser 
DrewNI 
Drletcn L54e 5.7 
DnioS s 
DualLtb 
Dumag 
□uqSvs 
Durokn 
d urltti 

Durtim s 1.14 33 

Dwight 

Dvaun 

DvnRs 


37 8 79b 79b— 96 

10547 45% 46% + 1 

350 3ft 3% 39b— ft 
103714% 13ft Uft— ft 
158410ft 9% 9%— % 

184 4 3ft 3ft— ft 
MO 4% 4ft 4ft— ft 
39 8 7% 7%— % 


J0 2.1 

48011 

9+1 

994— Hu 


449 49b 

4% 

49*- 

b 

as* u 


41b 

4% 


t 

,0013 

T, 

11b- 

ft 

.IBe J 

14% 

14% 

,4% 



43 7% 

7% 

7% 



386 +fa 

4b 

4b— % 


,0 79k 

7% 

7%— b 

196 +0 

9432% 

32% 

32% 


J3e IS 

66 99k 

9b 

9b— % 


34 9b 

9 

9b 


J3e S.1 

5434 4 

4 

4 



171 39b 

3% 

3b 


JB 22 

34313 

12% 

,2% 


U4 M.P 

no m 

m 

m— % 


119 5% 

Sb 

59b— 

% 


4139b 

11 

Ufa 


1J» 

3511% 

|j 

1Mb— fa 

UO 

109,0% 

IM 

,0 — fa 


331696 3496 3496 

7% 7%— % 


40 44 


40 4J 
IJSe 19 
JSb J 


68 7 
*8 8 
sr 

44 396 
5 4 
9411ft 

“ * 
117 4 

M 

141 lft 
44 9% 
42 
43 t 
10619 
927 11b 
111328% 
311 4ft 
829 4% 
49 4% 
19413% 
49S 8% 
16515% 
17733 
586 4 
58 9% 
49 5% 


27ft 27ft— 96 
1296 1296 
496 4ft + ft 
4% 4% 

* 25ft“ W 

”ft-lb 
3% 3ft— % 
1096 1096— % 

9 9 

3% 3%- % 


4% 5£+ ft 

'll m+ib® 
ift ift 
9% 99b— ft 
41% 41% + 1 
>96 8%— ft 

TC Vk* 

3% 4ft + ft 
396 3% — % 
13% 1396+ ft 
8% 896+ ft 
15ft 15% 

32% 33 + % 
396 4 

9% 9% + ft 
5 5% 


93 


EB Mar 
eiLirat 
BMC Ins 
EMF 
EMPI 
EZEM 
Eustml 
Easlovr 
EatnF 
EotVon 
Edsstl 
EdSault 
Elcos 
ElderB 
Elder B 
EldrM 
ElcSd 
Elctms 
ElIxWW 240 
Elmans 
E8.CCO 
EmpCos U0 
Enroos UO 
Engntti 1JN 
EnRsv 
EnrVnt 

EnalnSv JOe IJ 

EnejcRS 

EnaMoa 

Engptis 32 20 

EnIPub 

EntrCPl 

Envrdn 

EnvSvs 

EnvrTs 

EnwraP 

Epolln 

EP5CO 

EatBcp 37b 3J 
Edt BCD 

EotlwnB US 7J 
EotloA US 73 
ErbLm 
ErcfcGd 
ErkfLQC 

Embm 

EsexCt 2J3 WJ 

EvIRunM 

Evrad 

Exdilni 

Expdin 

Expdl un 



340 8b 

7ft 

7ft- % 


,2* 5 

4 

4ft- 

b 

JSb 73 

6b 

6b 

6b 



3,2 39b 

3% 

3b + Vb 


103 4% 

6b 

6b- 

b 


7813b 

,29k 

12ft— % 

122 

2022 7H 

4fa 

5% — 2% 

600 13 

033 

32ft 

33 

b 


48 8 

7% 

7ft— b 

JO 13 

42,9 

18 

,8b— ft 


,2631% 

28% 

28% — 3 

U«b,BJ 

213 

,3 

13 


32 43 

26417ft 

17 

,7 — lb 

33b 13 

5,3 

,3 

13 



15 5b 

Sb 

5b 



10 4% m 3ft— V6 
33214% 16 16ft + % 
23717% T7% 17% 

3629 28ft 28ft— % 
5114% 13% 13%— 1 

• 11 11 I 1 . 

234ft Uft Uft 
20819% 19 1996+ ft 

0114,, U% 1596+ ft 
11247 4jb 6 6 

32 8% B96 896 

229119b II lift- % 
soe 1% ift ift— ft 
118 3ft 3% Jib— ft 
TOTH 11 11 

5241296 12% «%— ft 
“• 13% — 96 


4,314% 13% 
2T2 2* 2% 
10310% 9% 
2411ft 11 
83 394 3% 
92515% 14% 
93 7ft 7ft 
451896 1896 
5 99* 99b 
12417% 17% 
1417% 17% 
918% 18% 
119 3% 3ft 
3278 78 

23 5 5 

142196 2194 
■6 5ft 5 
77 3 296 

211ft lift 
31 7% 79b 
212 Mb 896 


3ft— % 
9% — T 
11 

3% — ft 
15ft— 1% 
7ft 
1896 
Mb 
17% 

17% 

18% 

39b— 9b 
78 
S 

2196 

5ft + ft 
3 

lift 

79b 

■96— % 


FM Nat 
FMI Wt 
FabWtil 


■54r 24 


1 

JO 16 
20 12 
30* 19 
30 3.9 


JO 7J 
249 69 
SO 24 


144 43 


riwnni 30 13 
FajrLns .14 U 
FmrFln 
FalcLta 
Fa (staff 
FamllC 
Forty 
FrmHm 
FrmHo 
FarmBr 
RnrCo 
FdScrw 
FdGrtvs 

Hddrof 123 U 

Flpopt 48 4J 

FlWInd 

Flnlrut JOe 34 
FndSgc 
FlneAun 
Flrstr 1J$ 54 
FtAmar 90 A3 
FAlAfflf I JO 45 
FlalApf .W 65 
FABkPBAJB 24 
PABkPB BJO 2J 
FtAFed 

FI Boon 2 M0 4J 
F Bn La 6 40 U 
FBflCT* 

FtCapti 
FlCofin 
FtCflIBs 
PTCwnB 

pSmi iao 3 5 

7 J0 44 
FtEma 1 30 24 
FEsgcpf SS 0*0 
FFwst 

FFdMkC a 

FFdNH .10e J 
FFdAust 
FFChor 

FlFdjVp -TOe J 
FlFdSC 
FtPIdSL 
FFSuMon 

F lFnd U4 55 
PlmSj 1J0 55 

FllndSc US 11 
Ftindl 

FlnstBfc t 
Finsto Jg 5-1 
FUerpt am am 
FJ or PfB 2J8 M 
FIKvNt 1MA3 
FtMlcti 54b S3 
FIMWB JOe S4 
FMdwC 

FIMU5V , , 

FNIStwl -94 33 
FNtCSl 

FINILO -754 3J 
FNftlpI 4m ».l 
FlNoin , 0 

FNHB 4» M 
FNHISL ,40 14 
FtOhBn I* *•» 

FIOklB 

1.99 IM 
FSeCKv 36b 24 


321 

2002 lft 9b 
12111 10% 

25 5% 5 
427 6% 4% 

240% 59 
174 49b 49b 
10139b 139b 
17 496 Mft 
295624ft 249b 
754 29b 2% 
2034 34 

134 Stt B9S 
197 8% 7% 

13 996 996 

93 2% 29b 
2538ft 37ft 
21 9ft Vft 

2 996 916 

3 3 3 

Ml 496 496 
2417 14 

349 496 5ft 
5321% SHI 
1917 77 

494241b 2696 
2114ft 14ft 
510 796 79b 
110 10 

14 9 9 

11147% 47 
15818 17% 

5 3% 5% 
1258 52 

43199b 199b 
793 89b Mb 
145 5ft 5V> 
1633% 33% 
1032% 32% 
913 13 

12443ft 43 
25444% 44% 
9424 23% 

12013 1296 

759 Mb J% 
14813ft tM6 
2551594 15% 

1214ft 14<ft 

1014ft 14 
892 4tfa 5% 
41 894 8 
71 9% 9% 
37% 32% 
1223% 23% 
5818ft 17ft 
1535 35 

185 9% 9% 
1210% 10% 
1718% IS 
1245ft 44ft 
7532ft IT* 
4493496 33% 
1381096 10% 
21017 IK 
7 4ft 4% 
57124 34% 

8536ft 24% 
28 496 49b 
3120 19 

44 44 

5231396 1396 
422096 20% 
175”% ” 

24 35% 35% 
433 •* 8ft 

26 7ft 7bi 

51 13 « 
1471 21 


21 * 

1% 49b 
11 + % 
5 — % 
6ft + % 

6096 + ft 

49b 

139b 

4ft 

25ft— ft 
296— M 

34 
891 

8 — % 
9ft 

29b— ft 
3tft + 1 
9ft 

9ft— % 
] 

6ft 

,6 — 1 
6ft + % 
21%+ % 

17 
25% 

14ft 
79b— % 

nr 

9 

47 — % 
T7%— ft 
5% 

52 
19% 

89b — 9b 
5ft 
33% 

3Z% 

13 

43 - ft 
46ft— ft 
23% — % 
1291— ft 

8ft— % 

13 + ft 

15% — ft 
1496 

14 - 14 
59b— ft 
8 — 

9% 

33 
23% 
lBft 

35 
9% 

10% 

18 — % 
44ft — 1 
3196— % 
33% — 1 
10%— % 
lift— ft 

496— ft 
249b— lft 
Uft 
69b 

20 + 1 

44 
Uft 

20% — ft 
J11A+ ft 
35% 

89b + % 
7ft 

13 + 1 

71 


IstSree 

ins Hien low Lax Chfae 
A3* 3J 22,13 12 13 + ft 

Fisrtia 

,55 9 

Ufa 

Bib 

rum 

53 

a 

53 

FfValVB 

JO 3.1 4226 

25% 

2594+ b 

FtVlFr 

,JBo SJ 2923 

22ft 

23 + b 

FtwnFn 

JOb U 4,7 Sft 

5b 

5b— fa 

FTDnklll 

U0 69 17% 


17% 

Fslgulf 

VIJ 23 1342 

Aft 

42 + fa 

Fslssh 

2,237 

37 

37 

Flrster 

220 S.T 4843% 

43% 

43% 

Ftam 

J3c M 2,313% 

18% 

T3%- % 

Flagler 

32* 75 S|||* 



Plehlln 



4 — b 

Flock In 

19 4% 

4 

4 — % 

Fiortics 


39b 

39k 

FtaCma 

Jib 13 <26 

25% 

25% — % 

FtoCvor 

JOe SJ 461 3% 

3ft 

3% 

FloGulf 

JOi 217179b 

16ft 

16ft— 1% 

FlyTIgr 

9 

9 

9 

For Barr 

.10 22 19 4ft 

4fa 

4fa 


U8& 46 


Forms! 

Ferscfl 
Ftwvne 
Forum wt 
FndrFn 
FrtnFn 
FourSir 
Fmkfds 2m 5J 
FmfcBc JOb 5J 
FrnkCp lJ5e 19 
FrnVEI SO U 
FmkRi 26 12 
PreeSG IJle 69 
FraoSL 
FrewCI 
FrtFSLh 
Frosts .10* 44 
PruiFd 30 13 
FuilPti JOe 
FOOnei 


Funtme XBr IJ 


264 1% 1% 1% 

19 5% 5ft S%+ ft 

734% 31 34% 

74 9ft 9ft 9ft 
23 2ft 2ft 2ft 
5524ft 23% 23%— % 
17 3ft 3ft 3ft 
3934 34 34 

28714 Uft 1396 
414 14 14 

2014ft 15ft 15ft— % 
4822ft 20 20ft— 2 

43BZM6 27% 27% — % 
367 Oft 996 891— ft 

187 3% 3H 3%+ % 
B 6% 69b 6% 

145 29b 2% 2ft- % 

_ 11113ft lift IZIn + % 

2 3572129b 12% 12%- % 

959 4ft 3% 4%+ % 
15 5 5 5 


GKSvs 

GACLq 

GalaarA 

Gaknti 

Gemfars 

Gamut g 

Ga Bifid 

On Cars 

GnMas 

GnPhvs 

GnStel 

GTel 56af 

GTelSPl 

GenesB 


Geneva 

GeaWcti 

GaBnd 

GermF 

GU»on 

GibHom 

GdortA 

Gkunls 

GknH 

Godfrv s 

GtdFId 

GoldRi 

GMCorr 

GJdCvCl 

GoMEs 

GoldSt 

Goodv 

Gradca 

GrphMd 

Gray Co 

GiAmC 

GAmPrt 

GtAMe 

GtAmRS 

GIUcFd 

GtSoFd 

GTWash 

Grey Ad 

GrlfTcti 

Grcwnan 

GwItiFd 

GuarFn 

GuorC 

GuorNt 

GonrdF 

GuestS 

GlfApId 


J4 2J 
.10* A 
J50 J 

3Sr AD 
JO 129 
1J0 12J 
lJOa 29 
.10 3 

.TOe 241 

OS* 9 
30* 19 
26 U 
JO IJ 
UO 7.1 
,10c 25 
.IBB IA 
52 35 
J3e 35 


31 U 
-10e II 


340 25 

50 29 
A* 37 
30 19 


10612% 12 
496 4 3% 

22427ft 27ft 
65511 10% 

232 Oft 9 
151611% <96 
170129b 12ft 

415% 15 
16 9 9 

87 7% 7% 
7815 14% 

U 7 7 

39 7ft 796 
7334ft 34ft 
4730% 37% 
154 5ft 43b 
48 2% 2 
34 A 5% 
4310 10 

TfllOV. 10ft 
10317% 17% 
13334 24 

63 4ft 4% 
920812% 17% 

77149b 14% 
42515% 14% 
22 2ft 2ft 
19310ft 10ft 

64 2ft 2% 
12316ft 15ft 

612 11% 
12 996 996 
1B2B Oft I 
115 3% 39b 

190 9% Mb 
1021ft 21ft 
34 3ft 316 
10713ft 13ft 
144 1% lft 
216 B9b 8% 
618 8% 8% 
139 5ft 5ft 
2436 1U 
30 4 3ft 
27 8 8 

373 <9b 4% 
347 696 5% 

721 21 

382 2% 2% 
2212 12 
448 9 8% 

,5 7 7 


12ft 

4 

2714 

11 + % 
9%— 14 
10ft— 1% 
12ft 

15% + % 
9 

7% 

15 + % 

7 

796— ft 
3496 

38 + % 

5 — ft 
3ft 

5%— % 
ID 
10ft 
17% 

129b + % 
K%— ft 
15 - % 
2ft— % 
10ft 

296 + V 
1596— 1 
12+1 
996 

8 — lft 
396— % 
9%+ 9b 

211b 

3ft 

,396 

lft— % 
B*b+ % 
BVS— % 
Mb 
1U 

396— ft 

4%— ft 
6ft + ft 
21 

2% — % 

12 

9 + % 
7 


HHOJIT 

HCW 

HEITx 

HElMn 

HGIC 

HPSC 

HochCo 

Halifax 

Hoi ml 

Hoimlun 

HamOet 

Homed 

Harry I * 

HarfcnO 

HrttStm 

Harvln 

Hauser 

Howrtv 

HowfcC 

HOWthF 

HltAwt 

HtthCSs 

HHtlRa 

HdsfC 

HeniFd 


.10 2J 


36 14 
JDe A 


19S 11J 

56 20 

300 5 a 

25 * 15 
48 3J 

U5e 6.1 


Hlgiivld 

HlnesL 

Hollyln 

HlwdPk 

HolmD 

HmBns 

HFftAtl 

HFdFI 

HmFRk 

HmnSL 

Hooeer 

HrmAIr 

HstnOF 

HsMOpf 

HwrdB 

Hydro h 

Hytekun 


JBe 4j 
U0 25 
JO u 
150 85 
U0 53 
54 33 
t 

JDr 5J 

J»e J 


1.1» SJ 


104 4 
1 IB 4% 
15510% 
107 4 
44 496 
85 59b 
317% 
120 4ft 

iota ih 

47 296 
8916ft 
41 4ft 

35327% 
725 2 
6558% 
169299b 
1816 
19,2% 
81 3ft 
222 

630 7% 
21115% 
274119b 
35 8 
1112% 
5 3% 
214 2% 
4140 
7159b 
49720 
4219ft 
4724 
21815 
1131 8% 
U 18 
815 14 
17 9% 
220 4 
4984 2ft 
84 Oft 
721% 
83 3 
24 4ft 


3% 3H— lb 
4ft 4% + ft 
W 10 — % 
3ft 3ft — ft 
4% 4ft + lb 
5% 5% — ft 
17% 17% 

4g 4%- ft 

29b 29b— % 
lift 16% — ft 
4ft 496 
27ft 27% 

196 lft— ft 
57% 57% — % 
28ft 389b— % 
16 16 
12% 12% 

Ift 3ft— % 
23 22 

6% 716— ft 

14% 14%— 1 
t% 99b— lft 
B 8 
12 % 12 % 

3% 3% 

2 2 — % 
3996 40 + % 

14ft 15% + Ift 
19ft » + ft 

19 19 — Ift 

26 26 
15 15 

79b a 
10 10 
15 159b + 91 

9% 9% 

59b 59b 
2% 2%— % 
9% 9V, — ft 
21ft 21%+ ft 
3 3 

396 4 + ft 


— % 


Hll 

IDB» 

IIS 

IPC 

IRE Fn 
IVBFn 
ItftSWM 
I mark 


130 7.9 
JO 34 
JS S3 


Irntmun 

imprBc 

Imp In un 

imrso 

IncnRsg 

indBcp 

IndpBk 

IndSaS 

IndBnc 

Indlnar 

IndnaF 

IndINpf 

ldptWat 

indHBs 

InAcaus 

indEl 

IndRes 

InertDa 

Infolntl 
InfoSc 
Infra In 

Initio 

IrmedC 

iraltuE 

InstCJ 

InstCni 

Intecti 

llgarc 

inteaPn 

Jnhrill 

intrSBk 

mrrcDy 

intLfo 

I rtf Ike o 

intLcA 

InBWsh 

IBkWSA 

InCrna 

inDalrv 

IrtfFIm 

InFIm wt 

InFIm un 

intHRS 

IntResh 

IrtlSL 

I rtf Ship 

litfTftor 

inThrun 

Intptwe 

IntPIca 

Inthrm 


1J2 5JJ 
U0 34 
IJtallJ 
JOT 3J 
1J2 45 


256 93 
U0 10 
35* 5 3 


30 14 


1 

-T2e 35 
50r 2J 
.18 IJ 


36 S3 


150 

JO 27 


M* 63 
Jie J 


Intrwst 
Invar 
IrtvtDs 
InONMA 274*135 
InvstSL 

IwaSoU 128 A1 
Irwin a J4 
Irwin nv J6 


Isrtinv 

llefpt 

ItoYofcd J7T 3 


419 39b 
145 9 
300,7ft 
11% 
424 7ft 
190 3 
2433ft 
1629ft 
10914 
29 8 
18529% 
79 4ft 
91825% 
7128ft 
5233% 
15 5 
273 3ft 
1196 3ft 
188 6% 
23011ft 
18 4% 
44 7ft 
109 29b 
213 9% 
223 4ft 
628 8 
249 5% 
74 2% 
95 6% 

S7 4 

175 7 
21 

38 496 
22712% 
25 % 
53 2ft 
8ft 
100 79b 
95 6 
541 

916 3ft 
52 ft 
642 7 
245 A 
49 6ft 
55 7ft 
1713% 
1443 59b 
132 6ft 
42 3ft 
24% 
478 7% 
15 6K 
21314% 
1387 6ft 
IB 896 
621 
65 4% 
2644096 
949 3% 
47 3% 
2ft 
1122% 
25225ft 
B»414b 


2ft 296+ % 
34 35 + J 

4ft 4% + % 

Si Si- * 

2796 27ft 
23% 23ft+ ft 
4 4 

39% 3ft— ^ 

6ft flb— ftl 
11% 11% 

6ft 716+ % 
2ft 2ft— ft 

S bt 33ft 
ft 29%+ ft 
15% 1596 + ft 

2916 29%+ ft 
4ft 4ft 
24% 25% 

27% Z7%— % 
33ft 33% + ft 
4% 496 + ft 

a st+ a 

5 5—1% 

it n%— % 
4ft 4ft— ft 
7 7 — ft 

29b Mb— ft 
9 9% 

4 4ft + ft 

a b 

496 496 
2ft 296— % 
6 616— ft 

4 4 

496 496 
31 21 

3ft 3ft— 1% 

"ft ^ 

2ft 2ft 
8ft lft 
7Vb 7%— ft 
5ft 516— 96 
41 41 

Mb 2% — 9b 
9b 9b — % 
616 ift— 96 
296 216— % 
496 496 
796 796 

13% 13% 

5% 59b 
49b 44b— % 
316 39b + % 

2396 2(9% + 

7% 7% 

6 6 — ft 

13% 13%— ft 
6 <-V6 

896 896 
21 21 
4ft 416— ft 
40% 4016— % 
3% 316— ft 
3ft 316— ft 
216 lft 
22 % 22 % 

25 2516 

40% 48%— % 


1J4 BJ 


JLO 
JMBS 
JP Ind 
Joedsns 40 26 
jeffrGp 

JetSle? 1J2 53 

JetfNLs 44 22 

JefStnrf 40o 21 

JemRec 

JetAun 

JtstsnE 

JoneVe 

Jonal un I . 
jraivn 1JB 4.9 
Judvi .12 25 


121 416 
12919 
10111 % 
M614 
33114 
114% 
8929 ft 
47 Sift 
21719ft 
IBS 3ft 
6 4% 
95 6 
217 3% 
15 3% 

"« 


4U 416 
18% 1B%— % 
11% 11% 

15% 15%— ft 
1316 14 + ft 

14% 14% 

28 2916 + 116 

20 20 - % 

19 19—16 

Ift 3ft 
4% 4% 

596 59, 

» J% + ft 
3% 3% — % 
Uft Uft 
496 406 


KMWSv 

KTRON 

Kanins! 

KnCtVL 

Kapna 
Knvpro 
Mane , 
KellVS A 
Kellys B 
KencoP 
Kenotf) 
Kyinvat 

Ksvlln 

KewnSe 

PCevcon 

KevPorr 

Klmbls 

KbteaM 

Klnainl 

KKflWId 

Klimov. 

Klnevpf 

Kineyun 

Ktobirt 

KlootG 

Kiesvd 

Knapev 

Krattlr 

KustEI 

KyleTe 


2W 3J 


JO 21 
M 29 
S3 11 


J8 25 
.16 J 

At IJ 


■lBe IJ 
U7 127 


1 JH 69 


1J0 4J 
t 


U 916 
S2 3ft 
154 596 
17370% 
24 6 

1727 316 
9% 
27124% 
3924% 
241 4% 

19411% 

1811 
129 4% 
8217% 
Blllft 
1523 , 
39228ft 
346 4% 
9K M6 
743811 , 
1013 796 
1096 
17 

20 496 
40342 
T7 4 
7830ft 
48 7% 
20 49b 
459 2% 


9 9 — ft 

3 3ft + ft 
Mb Mb— Vb 
m 49—1% 

6 6 

2% 29b- 91 
9% 9% 

24 24% 

24 24%+ % 

4% 4%— 9b 
lift lift— % 
11 11 

4 416— U 

17% 17% 

11 1116+ ft 

22 22 — % 
2796 2Bft+ % 
6 6 — ft 

8% 896+ % 
10ft 10ft 
794 796 
1096 1096 
17 T7 
496 696 

39ft 39ft— 1 
3% 3%— % 
1096 30 + ft 
7ft 796+ % 
4% 49b + % 
2% 2% 


LCSS 

Lacan e 

LaddSt 

Ladtwpf 

LdlwYA 

LdtVTB 

LamRs 

Lance 

LftLnSL 

LoneTi 

Lanen 

LaserCp 

LeadDw 

LMca 

lmfGo 

LMFPfli 

Uhl » MO 
LlbUBC 

Liohrm 

LFeJn* 

LMChps 

UiyAS 

LlnCFIn 

LhiCLIe 

LlnerCo 

LlaBox 

LlodAIr 


.lie 

283 BJ 
JO 
JO 

1J0 4J 
JO LB 

56 24 

96* Sj 


JOe 2.1 
JO IJ 
142 13 


J* U 
360 13 
1W 6A 
m 4.i 

56 2.1 
UO 8.1 


257 2ft 
1» 8ft 
52129b 
5325ft 
15149b 
551139b 
213 8% 
44229% 
197 8ft 

9223 
101 4% 
40 7ft 
1831296 
34013% 
3810ft 
7011% 
4238% 
37414% 
U6 i 
119 
143”9* 
UV7 
6814% 
344 4 
»» 
5370 


2 2ft + 
Bib 8% — 
12% 12% 

2Sft 2516 — 
14% 1416 
13% 1J% — 
Bft 8» + 
3896 2096— 

8 0 - 
ift m— 
2296 23 + ' 

4% 4% 

2 7 — 

12% 12% 

13% 13% — 
9% 9%- 
11% 11% 

35% 38ft — 
13% 1Mb— 
3ft lft— 

18ft 18ft- 
10% 10ft— I 
U'7 34J7 
lift 16% 
ift t 

57 71 -1 

19*. 19 ft 


UtttArt 
LOCO IF 
LandnH 

LouGSof US 115 
LauGpf 1-84 124 
LvonMl 


Sales In Net 

100s High Lew Last Chto 
JO 25 3924% 24% »% 

10014 13 Uft- ft 

49 796 7ft 7ft— % 
4018% 10 18% + % 

1315 15 15 

46918 1716 17ft — 


M 


MCI wt 

MUM CP 

MMI 

MPSBc 

MDmds 

MageiFI 

MogicC 

MagmP 

Magnal 

MoaBk 

MagGp 

'Magnet 

MamN 

Makffo 

MonfHs 

MaraCs 

Mo r pet 

MorlnT 

Mark IV 

MTmn 

MktFct 

Marline 

Mare» 

Marsta 

Marsh 1 1 

Mascmp 

MathAp 

MauILP 

Mavrae 

MOXXUS 

MgySuA 

Me Fad 

McGill 

McGrth 

RKcGreg 

MscnTc 

Mechtrs 


MeddSt 

Med5hp 

MedlGI 

Medp J k 

MerBPa 

MorNY 


MrdBpf 

Marl me 

MeryLd 

MesbAv 

MettidA 

MetttdB 

Metrtme 

MehrAIr 

MetrTI 

Metrml 

MeyrPs 

MktfU 

MlchStr 

AUchNtl 

MlcrMo 

Mlcroro 

Micros 

MdABS 

MdANtl 

MdStBc 

IMJdsxW 

MdWCa 

MdwCm 

MdwFn 

Mlndan 

Mlne5«M 

MnrRs 

MlnnF 

Mlnetnk 

Mlnstwt 

Mlscher 

MISVIA 

MttSUl 

MobGes 

ModOl 

MonAVl 

Maim 

MoorsF 

MooraP 

Morion 

MCSB 

Moslnee 

Mueller 

Mutrbke 

MuOO 

MutREI 

MdtSvL 


36 U 


UO 44 
52 24 


M bj 
JCQr J 
130a +1 
J2r (J 

U0 53 
2J5015J 


m +1 
JO 44 


48 34 
2.12 44 


.10* 15 
.100 14 


UO A5 


U0 4J 
UMB U 

im 25 

250 A8 


JOb ij 
J4 36 


96 33 
UOs AS 
1J0 A7 
LOO IJ 

U0 4.1 
im >4 

JB U 
JOe 27 
.16 14 


.170 4 
54 7J 
JSo LI 
.15 4J 

lJOa 53 
58 13 


J4b 10 
UO A1 
.92 27 


UO 24 


10043 1 
33 8% 
80 39b 

'i\ 

299 7% 
144014% 
19 8ft 
20410% 

21 7% 
1129ft 
2820% 
44 7% 

43523ft 
2115ft 
34* 5% 
144 7% 
99 »94 

513% 

16 4 
43 7% 
4414% 
10549 
549 896 

13 7 
449 

173 994 
' 5 Mb 

17 8ft 
37610 

2734 
1B7 59i 
10121% 
II 4 
2413 
44524% 
28313ft 
12718% 
296 496 
40124*6 
113696 
169 

2594096 

1622896 

10911ft 

22 8 
17 3ft 

253 9 
4810ft 
4] 9% 
211 896 

37 3% 
105515% 
261296 
T3 696 
■54 39b 
42516% 
115 5% 
2902 296 
221 7ft 
517 
1796 
1136% 
10534% 
316 
1624% 

srfc 

4357 
8532 7% 
20210 
3071 296 

234 5% 
5613 
136 3ft 
27% 
71296 
302 49b 
57 4 
102 1% 
46239b 
8327ft 
23 29b 
2414ft 
11311% 
221 

18734% 
85 2ft 
42 9% 
41 


% I 
SVb 8% 

3*b 3% 

25 25 

22 22 - ft 

4 Jb *-* 
79b 7%— ft 
139b 13% — 9b 
• SUi + u 
W% 1096 + ft 
6% 696— 9b 
2896 29ft + M 

im w%— % 
7ft 7ft- ft 
Zi 23 

15 15 - ft 

59b 5% 

4% 7% + 1 
1996 1996 
13 13% + % 

4 4 

7 7 - % 

14ft 14ft— 16 
4816 48% — % 
6ft Bft— % 
7 7 

47 47 —2 

2% 3 - 96 
5% 59b 
7ft 7ft— T 
TO 10 

32% 32%— 1% 
5% 5%— 9b 

16 21% +5% 
3ft 3%+ % 

11% 13 — Ift 

23 23»— m 

12% 13ft + ft 
18 18 — % 
4ft 416— % 
24ft 24% + ft 
56 34 — ft 

68 69 

3896 40ft + 2 
28ft 23ft— % 
lift lift 
■ B 

3% 3U+ % 
Bft 9 
9ft 9ft— 1 
996 9% + % 
■9b 8%— ft 
3 3%— 9b 

159b 15%+ Vb 
12ft 12ft 
696 Aft 
39b 3*b 
16% 16% 

4ft 5ft— ft 
2% 216+ % 
2ft 2ft 

17 17 
17ft ,796 
26% 24% 

34 34ft— ft 

16 16 
24% 24% 

14ft 1416 

% %— V* 

54 SS — 2 
79b 79b— ft 
10 10 

3% 3%— ft 

596 59b 

1396 12ft— ft 
2ft 3ft 
2496 24ft— % 
1296 1396 + 

■ft 4% 

3% 3M— % 

Ift 1ft 
2316 23ft 
24% 24% — ft 
2% 3% 

14ft 14ft 
11% 11%— ft 
21 21 

*7% 

9% 9% 

4, 41 


% 


N 


36 SJ 
2+0 54 
J17r J 


NBSC 
NCB 
NEC 
UFA 
Nanomt 

NopcoI JOe 19 
NorrgC 320 65 
NasilFn J6a 5J 
NxftCtBfc +4 2.1 
NB Alas J8H IJ 
NTCnnlt AS* 99 
NCtvBfl I 
NICIVPf X70 U 

Ntatv un 4j 

NtCIrLb JMa U 
NCmBC +8 27 
NCmNJ 260a SJ 
NlComp 
NHardi 
NParag 

NtlPenn Jtb 37 

NHPza 

NlProo 

NJecIrn JO 3j 
NBkEllz 1J2 14 
NlWnLf 
NtnwdP 

Nmd1ta S J3e 3J 
NevNBc 
NwAFs 
NwFrPt 
NY Mar 

NYrkr JOa a 


NwldBun 

Mwpkwt 

KSm 

ESS 

NortsO 

MBANOt 


13 13 13 

44% 44% 44% 
9942516 249b 24ft + ft 
1 tft 9ft 9% 

1137 Bft Bft Bft + ft 
30 11*6 lift lift 
4346% 46% 44% 

11918 17ft 18 
1031 30% 309, + 16 

2430 29ft 31 + ft 

328 5 5 5 

5412% 12ft 12% 
86542ft W% 42ft + 1ft 
442QV6 20ft 3Dft 
4% 4% 4% 

51816 18 
7844% 44 
11010ft 9% 

225 4% 3ft 
111 19b Hb 
1524 25 

248 B 7ft 
22 Tft 7ft 
11513% 13 
5427 24ft 
2861196 119b ”%— 

438 39b 2% SU- 
IT 3ft 3ft Ift 
5335 23 23 —2 

94 3% Ift 39b + lb 
377 77 77 

1203 % 9b 9b— % 
321896 1896 lBft 
ssm 141 ISO. ♦ 9 


18ft— 196 
44%+ % 
9ft + ft 
416— ft 
19*+ % 
24 + 1 
7ft— ft 
716 

13 - % 
27+16 
ft 


NoFrkB 

NMlHIII 


NoAlr 

NltiDia 

NoTrust 

Nlfn+ws 

NwNGpf 

NwTeiD 

Nonwsa 

Novnr 

NavaCp 

Neveun 

Nawsco 

NucMel 

NudSpt 


1.10 6J 

11216ft 

lib 

,6ft + 

b 


TOOlOjJ 

It 

't- 

fa 

J9r 1.9 

354 ■% 
17 «9t 

8% 

4ft 

B% 

4ft- 

% 

Jlr 4j 

24 ift 

ift 

ift 


Ji»2J 

8,9ft 
193 Ifa 

V 

» 


Jlr 3 

91 ift 

6b 

6fa- 

% 

1JB U 

32422ft 

19ft 

21ft + 

2 

95* 39 

,428 

27% 

27%' — 

% 


,56 4 

3% 

3fa — 

% 

U4 63 

621% 

2, 

21% + 

% 

2M SO 

436411% 

48 

4B 



48% 

4B% 

48% 


IJ8a 69 

2429 

28ft 

38ft— 

b 


225 3% 

3b 

3ft- 

% 


128 9 

/% 

Bb — 

ft 

232 63 

49763ft 

43b 

63b- 

% 


1615ft 

lift 

15ft 


237 9.1 

2236 

26 
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vectAiit 

vefera 

vaoBd 

VIFesJl 

VfFttCl 

VeraaT 

Vleam 

VJdBn 

VtetMkt 

VlewMs 

VoBeCfl 

VaFit 

vista Ri 

VI tram 

Valeo 

Vortec 

Vultton 

Vyaust * 


163*796 


U8 4J 
.10 19 
LOOa At 
JO 11 
Me l.l 
.15a 13 

JKI J 
JO 4J 


-96e 16 

70 U 


UO 47 
JOb LO 


Me J 
JOb 7 


357 9ft 
3642 Vft 
BO 5ft 
80271b 
1917 
2526% 
7B 5% 
25M 
B?19ft 
741 bft 
81 V 
IB 5Vb 
2113ft 
171 14b 
53 I 
12436ft 
*70 14ft 
337 10ft 
11 27% 
1215% 
219 31 ■ 
771ft 
2013ft 
296,3 
119 Sft 
37 5ft 
13 
52 5ft 
25226ft 
100 7': 
24516ft 
180 5*b 


91* 

996 

5 

27 

lift 

26 

Sft 

57 

19b 

54* 

Bft 

5% 

13ft 


35ft 

13% 

10ft 

27 

15b 

3 

31ft 

Uft 

12% 

Sft 

5 


54V.- 

7ft 

144* 

596 


ft- % 

2? = S 

£ -, 

58% — % 
19ft 

59b— 9b 

8ft 

S% 

'*** 

% 

1 

36 

14b + ft 

IS’-* 

15ft— ft 

3 

21i. 

13b + ft 

12% — ‘i 

Sft— ft 
5 — ft 

*S - ft 

25ft 

7b 

lfrtb + '» 
59b— b 


Consolidated Trading 
Of NYSE Listing 


Wee, Ended Dec 7 


Bril Top 

unCorb 

PhllPol 

ITT Co 

IBM 

Mid5UI 

ATT 

AvcoCe 

FordM 

Unocal 

Cnryslr 

Avon 

Mobil 

Oalpirr 

SiertDe 

Exxon 

PM hrt 

Sears 

GMot 

MesaPt 


Sales High 
24397600 11% 
14910203 48ft 
146301 X 56ft 
14175400 3214 
AOI6JOO 121 
A9B9JOO 14 
UM1.90Q 19' » 
4.999700 4? 

m yyi nnn 45 
4J04J0Q 39% 
+183JOO 29ft 
L7OaJ0O 31% 
3.131700 »’i 
2117300 79'a 
LOSOJOO 29 
2.91 6J00 44 
2JV6.1X 30 ft 
2J24JOO 31b 
2J16JOO 76 
277U00 22 




T-. 

,1'a 

36% 

We -13 

43ft 

S3': +9ft 

36% 

32 +4". 

116% 

117 -4% 

13 

13’ c -fa 

lfr-a 

18’ ■ 4% 

411': 

■Vfa +lft 

42fa 

43 J e —2ft 

37% 

39ft +'» 

76ft 

29 +1% 

704* 

21 fa +% 

76ft 

2 Pi — 

'I 

,8% +1% 

37% 

78". -ft 

431 ■ 

43ft +% 

39% 

29’b + 1 * 

30 

30 — 1% 

73ft 

73ft —'a 

19ft 

21 +116 


issues Trnoed In: 2738 
Advances: B01 ; declines: U06 
unchanged: 231 
New MgM: 82 : new lows: 157 


This week. 
Lost week. 


1983 same week 

1981 to dale 

1983 10 date 


Volume 

44L8HUB0 shores 

411.730030 snores 

47BJfKUx» shares 

31733J04J73 shares 

20 j23J30mo shares 

15J04J70000 shores 


Saks In Nel 

Whs High Law Las! Cft'ga 


woe sal 
Waldo 
wikrT un 
WornEl 
WsnScs 
Worn 1 si 
WOirtP® 
waver 
Vtairnri 

weaein 
vwrtgTr 
WelbfdS 
Weihlls 
WHkG 

weiiw 

Wes pc: 

WfttChm 
WAlTlBC 
WnCmcl 
WDeee 
WHa Id 
nnWsfe 
WMarE 
WStLI 6 
Wsntear 
WslBca 
W91tBc 
MRtwdGP 
WitwdO 
Wernbra U8 
Wharf 
WheeIC 

Wiener JO *3 
Wlland 

Wily J A 1.10 3.7 
WlhrJ B .98 3 J 
VY1IIWW Ja AS 
willml f 
Wlmalr 2 jm 4j 
wnton 
WlxRB 

WlbSG* 1 44 69 
WMenn .Ii 3J 
Vk'OlwT 6 70 2.1 

wrigtrtW JB 4 0 

Wvse 

XMMog 
YBeoro l! 
YorkFd IDe 9 
ZenNII JO A9 
Zycod 
Zvgo 




lift 

,4': 

14% 

- % 

| 


7017*3 

16ft 

,’l: 

+ % 




lift 

9 

'» 

JO 

30 

2702*- 

2 ift 

26fa 

+ l« 



22314 

,3 

Ufa 


■I0o 

IJ 

» 7'j 






90 9 


Bfa 




HU 

12% 

U 



.7 

B4 91* 

Bfa 

V 

— 'a 


15.7 

45 7ft 

7% 

71* 

r '<• 

00 

" fa 

813ft 


Uft 



4J 

SStlfa 

,1 

1, 




101 Ufa 

IT 

10% 

- J 

.76c 

9J 

692 0 + 

1‘ i 

?■« 

— • «■ 

1J8 


432 levs 




JO 

9.1 

95 Ufa 

Uft 

flfa 



20 Afa 

0 M 

&'-4 




11415ft 

lift 

14ft 




r sft 

3'-. 

3% 

+ % 

£448 

5.9 

60443ft 

41% 

41'. 

— 2 

106* 


39733'--. 

30ft 

30% 

- J'% 


499 Bfa 

oft 

T»: 




64 4% 

4 

4,1 




120 Ufa 

Ufa 

Ufa 

+ 1% 

JO 

10 

21 lOfa 

10 

10 



,55,6ft 

I Afa 

16ft 




369 Vi 

4fa 

4fa 

- % 




9% 

91s 




329 19".- 

17'. 

17ft 

- lft 


27 


240 

229 7ft 
46 2Vb 
13 Bft 
64 6ft 
5830 
ISC 

un ta 
no ;% 7% 

6743% 43 
71 4 
45 S-m 
1131% 

339 5 
77 Vft 
60 9' 1 
1042 7'» 
X713 
275 7ft 
1511 
36311ft 
2H9 Oft 
139 7ft 


48 48 

:% Me— b 

3 2 - '* 

C.S B'3— •« 
6ft •'»— '* 
»% X + % 
sa 1 ! X + % 
Iflft- ft 


43ft+ % 

Jft 3S— % 

5% (ft 

3H-. + % 

«»» 4ft — ft 
99b 9*1— ft 
9% 9ft+ VI 
eft Ms— l S 
12% 12ft— 

7% Tft + fa 

11 n 

iib ir 1 ♦ b 
B Bft + ft 


31 


Treasury Bill 


ills 


Dee 

17-11 
12-50 
12-27 
-1915- 
1- 3 
1-10 
1-17 
1-24 

1- 31 

2- 7 

2- 14 
7-2! 
2-28 
> 7 

3- 14 

3- 21 
3» 

4- 4 
+11 
+11 
+25 

5- 7 
5- 9 
5-16 
+23 
5-X 
+ 6 
+13 
711 
6 8 
v-as 
10- 3 

10- 11 

11- 29 


BM Aik via 
440 4J3 4 JA 

819 an sja 
.‘JO 7.73 


?JB 

?J1 
7 6V 
B33 
LIB 
B.I7 
L24 
R58 
BM 
RJs 

a_b 
a 4o 
04? 
8.19 

147 

8*4 

AS! 
ASS 
a SB 
86? 
BJ3 
BAJ 
856 
8*1 
Bi2 
BJB 
a.*B 
BAD 
889 
BJ9 
bju: 


715 

7jg 

Ala 

sir 

mi 

A1B 

822 

A34 

«J7 

9JJ 

ts 

MJ 

835 

ajb 

650 

8*9 

852 

8S6 

ns; 

A57 

U52 

BJ9 

ms 

hj? 

07? 
At* 
A 34 
BUS 
LBJ 


728 
7.74 
A3* 
BJ2 
8J2 
O+l 
346 
U0 
859 
86? 
0.64 
ua 
L45 
A 73 
5’4 
A3V 
ACT 
894 
9A1 
902 
9.04 
shs 

9JN 
907 
915 
9 23 
9J4 
169 
955 
959 


Consolidated Trading 
Of AMEX Listing 

week ended Dec 7 


jft 


High Law Last 
6' .- 5- : *4* 

3ft 

5ft 

75 « 

1ft 
15ft 


Sales 

TIE I J72.7D0 

BAT IJ9TJ00 

HouOT IJ93588 

WanoB I.163JKW 27 

Docth- 1‘ 1.115J00 lb 

MichlE UNfaXO la' : 

AMBKJ 7BSJ00 1% 

PelLw 730,708 *2 +ft 

CrysiO Stum 3ft 3 

Key Ptl 583J00 9% 0 

volume: 31 J6OJ0O shares 
Yoar ta Dale: 1J31.790JU0 shares 
Issues traded In: 901 
Advances: 242 . declines: 518 
Unchanged: 141 
New Highs: 25 : new laws. ISO 


Jft 

Sft 

;&% 

l«, 

w* 

ift 

4 

Jft 

9 


Ch'ge 

+% 


— * 

— ft 

+i» 


AUTOS TAX FREE 


buy, drive & save 

Mur flUraeifai J exotic can 
.ran stack xairaButa dofivwy 
2BO4Q0, SB, SEC SL ftmata, ett. 

best service 

Bephs euwance, bend, aba 
defray el USA with conversion 

fffA&DOJJ 

RUTE ML Taurwrtr. tti Frankhet, 
W. Gemxlel (0)69-23^1 Tx 411589 


Marceda 500 SI, new, red 
Meraades 280 TE, new, erthraate 
Mercedes 500 SVSa/SEQ new 
md meny oikera as; 
Cckflac, Ferrari, Jaguar, Range Rara. 
land Row, ParsSo. M*f cedes and 
other ieadng makes. 

Same day reg gl r cl k m passible. 

K2K0VTTS 

OaridensSrasw 36, 0+0027 Zurich 
let 01/202 7« 10. Telex; B15915. 


TAX FRS CARS 
P.CT. 

Larged Showroaes l Inventory 

AH makes, brand Iww 

Tbs 35546 PHCART B 
Apply for our caknr oMatajp* 
USS5 aash 


NEW RKD MBKBJB 500 SEC. w. 
perb, 1985 tone. Styi* Autamome 
470099. Telex 


FX CAUBU B See our ad in Saturday 
edbioa 


INTERNATIONAL CLASSIFIED 


(Continued From Back Page) 


AUTOS TAX FREE 


NEW Macros CAES 
Diract Defivera From Stock 
500 50, 500 SEC. 500SL 
380 SB. 380 S£, 38051 
Pmche Cixrefa, Rorsdie Tixbo 
A u taha u +Sued GmbH 
BachumerSb 103,4350 ReddetahauMH, 
Tel 02361/7004 Ta 82995TAHS D 


HEALTH SERVICES 


MnRONMMTAL 

POUUTX3N AOD RAM 

Heavy metal, .iwlpfur efande 
potrochcrmcal. 

NATURAL PROTECTION 
CMS. Yead 

Spe dd su enfi B c forrrwlaaon 
Tdbtafi SH0L 2 MorAb. 
Selmag, Bax 257 CH-300 Berne 8 
Santnrland. Telexi91 1 145. 


SERVICES 


YOUNG LADY 

PA/Merprmr & Toumm Guide 

PARIS 562 0587 


LONDON. Young German/Frend, afi- 
once to meet you on your vtsu u 
London. Teb UK 01-381 t&SL 


SERVICES 


PARIS P.A. 

BUNGUAL YCXJNG LADY 

PARIS: 520 97 95 


YOUNG MULIHJNGUAL IADT 

PARIS: 525 81 01 


MTL YOUNG LADY GUDC5 
eduaded. for day, dnnen & jrowl 
PARS 1 AIRPORTS Tab 537 90 95. 


Amsterdam 020 182197 

TRUSTFUL LADY COMPANION 


M1BMATK3NAL BEAlimUl he 
UMJD. USA & WORIDWIOE. 
712-76S7793 / 765779 4 


PAIRS 517 01 93 PA YOUNG LADY 
Why no» coimuuwciWi with me in 3 
long u o U B erav if I have to hawB 


PARIS NOTE IMS PHONE AT ONCE 
75? 6248- Trustful VJJ*. tody, irawl 
cnrnpcibon. 


SOOETE DUUC PARS 260 BP 43 
Men & women guides, sacurily & reM- 
jng ear services. 8 cm ■ 12 pm. 


SMGAPORE NTL GUBJS. CiA Sirv 
ggpan 734 96 2L 


FRENCH RMOA. bderpreter Trad 
Companion. Tek (93) 6T 78 6l 


SERVICES 


PARS YOUNG LADY 341 21 71. 
Vff PA 8. bingual miwpieief. 


A1TSNS. Lady manonan and person- 
al aswsiart. let B0B6194. 


GREEK LADY IN LOPTOON at can- 
potoon. Tet 01-731 6932. 

YOUNG LADY 01-345 9002 London- 
/Airports/Travel 

TOKYO MS 2741. Tounnfl & shop- 
pina BMdei, Hrierprerere. etc. 

YOUNG LADY 01-630 0757 London- 
AeporH/Trovefcno. 

LOS ANGBES - Lady conswon 8> 
qi-de. 71+82B-3238. 

LONDON - YOUNG Cmiifaean lady 
0,-724 1859 Airports/ Trad 

HONG KWKJ/KWLN-3/ 8*3-179 
SopMnaaferf mlT PA 

PARS YOUNG LADY, touns, gude. 
TeL 807 8495. 

YOUNG LADY COMPAMON. Lore 
don/HoathrOw. Tel : 244 7671 

BILINGUAL ASSISTANT to bumeu 
eeecudvek fteni 500 58 17 

RANWURT - YOUNG LADY com- 
panion and p»de. TeL- P6P, 44 77 75 

TOKYO 442 30 63 Smfinavian- 
young lady 

PAMS LADY INTERPRETER. Travel 
companion. Pars 633 68 09. 

PARS 747 59 58 TOURIST GUIDE. 

kul Airport* 7 cun. lo mdreght. 

PARIS MTL PESSONAL/BU5JNESS 
Assistant. TeL 828-7932. 


SERVICES 


HONG KONG K-620000Yowig lady 
fAsion/Wetfern) companion. 


BRUSSELS YOUNG LADY 
Companion Tet 344 Ofl 9Q 


VJ.P 


HAMBURG - Young Lady companion. 
im/hl«igud. Tel- 2798m 


LOW COST FLIGHTS 


ICELANDAIR 

NEW YORK WASHINGTON 

One way F1990 • rowid rnp F3290 
CHICAGO 

One way F2350 - round tup F3690 
Tel: Pane 742 52 26 


NY OF* WAY si SO. Everyday N.Y. 
Wen Coon SUI. Para 25 «> 29a 


TO USA FROM £119 one way. 
NATC London 01-734 BIOC 


DISCOUNT FUGHTS. Tel: Tap Deck 
Fbghft, London 01-373 8606. 


HOLIDAYS & TRAVEL 


wvsr 2 WfflCS m Better Healfh 
bln Cardiac Bsk Piewnhon & 
HecMi FecorxShcxi Pi ogrem new. Be- 
gad manuon. peacahil Surrey coun- 
tryade, HmHy qualified medicri ni- 
nrwiuaa vtai Entan Mecbcal Centre, 
trton. near Godrfmmo Surrey 
GU85AL 45 min London.^™ 

879 22 31 


HOTELS 


FRANCE 


HOIBI 

New zi - Bfach 31f. A hmfc ha nd U 
gyle, renovated hotel in heart of Pans. 
3u0 room, air^andliatwig & sound 
proof windows an boulevard. Coctenl 
lounge & typed Paroior restaurant. 
45 ST BcnpcpTraJCkL Tel 111 544 3B 10 


ESCORTS & GUIDES 


INTERNATIONAL 

ESCORT 

SERVICE 

USA A WORLDWIDE 

Head office in New York 
330 W. Sfith St, N.Y.C 10019 USA 

212-765-7896 

212-765-7754 

MAJOR CREDIT CARDS AND 
CHEC3® ACCHTED , 
Private Mem b ra Mp t AvaBaUe 


This a* 


svice I 


Rw tap A mart 

it Service by 

USA 4 bitarardta nM new* merfia 
tactadtag rafio rad TV. 


REGENCY 

WORLDWIDE MLAT1LMGUAL 
ESCORT SERVICE 

NEW YORK OfflCE 

Tab 212-B3B-8027 - 
A 113-753-1 M4 


* USA & TRANSWORLD 

A-AMER/CAN 

EVBWW^veSSoR GOL. 

1-813-921-7946 

Crfftee from USc T-8(»-237^)e?2 
Cell taijran Honda 1 -800-2824692. 
Loral Eadera wtkones you bodtl 


CAPRICE 

BCORT SERVICE 
IN NEW YORK 
TB.* 212-737 3291, 


LONDON 

bhgravia 

Emsh Sendee. 

Tel: 736 5877. 


ESCORTS & GUIDES 

ESCORTS & GUIDES 

LONDON 

BBT ESCORT SERVICE 
TEL: 200 8585 

MADRID INT'L 

BCORT SBWIOE _ 

TB: 2456548 CRSXT CAM3S 

ZURICH 

CAROUNE ESCORT SERVICE. 

Tab 01/252 61 74 

mm 

ZURICH 

Saeeaoffaa'i Erart A Guide Service 
Teb 01/56 96 92 

AR1STOCATS 

Leaden Lecarl Service 

128 Wwnore Sft London W.l. 

MADRID STARS 

All moor Cradt Carth Acxqxed 

TM. 437 47 41 / 4742 

12 noon - rmdmglri 

ESCORT SERVICE 

TeL- 2503496 - 2503494. Crerfe conk 

LONDON 

Portmcsi Escort Agency 

67 ChBtarn StagL 

London Wl 

TeL 4J6 3724 or 486 1 158 


★ ZURICH* 

GBBGBK ESCORT SBRVKL 

TEL: 01/252 » 18 

PEfl|| 

ZURICH 

AIDGS ESCORT SBLVia 

TB: 01/47 55 82. 

LA VENTURA 

FCW YORK BCORT SERVICE 
212-188-1 MA 

LE APPLE ESCORT 

SERVICE 

NYC 212-2434)893 | 

AMSTERDAM 

• she * escobt samcE . 
Tots G2fi/ 227837. 

* Madrid Taste * 

FeatMe/ Male Eicort Service 

Tab 4117257 - 41176Q2 

ENTRE NOUS 

SCORT SERVICE 

212-246-9100 

ROME cun HiROPE BCORT ! 
& Guide SmviQ6.TBL 06/589 260+ 589 ! 
1146 {ran 4 pm to TO pm) 

„ CHB5EA BCORT SERVICE. 

51 Bogudianto Piece London 5W? 1 
Tel 01 584 6513/2to (+12 pn| 

PRESTIGE 

Euorf Service 

NYC 212-741-6991 

GENEVA •BEAUTY* 

BCORT SERVICE 

Ta.- 29 51 30 

- 


ESCORTS & GUIDES 


GMEVA • ACTUAL EXCLUSIVE 
BCORT SBVKX 

TEL: 022/ 29.13 J4 

GENEVA RRST CLASS BCORT 
SERVICE. WHKB4D + TRAVH. 
TH: 31 49 87 

AMSTERDAM JASMINE 

B03RT senna. 020982563 

GENEVA ESCORT 

SERVK3E. Teb 46 09 28 

CHARLENE GENEVA 

Guide Sendee. Tel: 283 397. 


BRUSSH5 MIC3CUE ESCORT AND 
GUDE SHMCE. TH: 733 07 98 

GENEVA - DAMBIE 

GUDE SERVICE 022/86 05 19. 

MUSSES. BELGIUM V.LP. ESCORT 
A TRAVEL SERVICE. 02/537 33 97 







LONDON GENS ESCORT Service. 
TeL 370 7151. 


DUSSaDORF/ COLOGNE/ ESSEN 

Engfidi Ekoti Service. 0211 / 383141. 







LONDON OLYMPIA ESCORT Sc 

v«e Tei- 01 381 o857 


Vienna vip escort service v 

[Vienna! 4l 5B 


ESCORTS & GUIDES 


QUSSHDORf-COLOGNE-CSBU Ex- 
duave escort serwee. 0211-6799865 
tSABHJFS SCOUT SERVICE Frank- 
fuM area. Tel. 62 SS 05 


NEW YORK CnV.MOMQUK. Chrah- 

na, Beth Escort Service. #2-607. 175&. 

TATJANA ESCORT SERVICE Frank- 
furt area. TeL 81 01 67 


RANXIURT - PETRA Escort 4 Travel 
Service. TeL 069 7 68 24 05 


GENEVA OUSUBC GUP* Service. 
TeL 2B3 397. 


VBMA - EXCLUSIVE Escort Service. 
TeL 47-7+4.1 . 


VBMA ETOAE ESCORT SERVICE 
TeL 56 7B 55. 


VBMA CLEOPATRA Exon Serene. 
TeL 52 73 B8 


BRUSSOS. CHANT Al ESCORT Ser. 
vicar TeL O2'520 23 65. 


FRANKFURT - SY8H1E Escort Service. 
TeL 069/88 99 69 


DU5SELDORF PAMHA bcort Sereica 
P21 1-395066. Credtf catch acctgjed. 


IRANXHJRT JBMY ESCORT & travel 
service. TeL 069/55-73-10 


FRANKFURT “TO T»T Eicon Ser- 
vras. 069/59-60-52. 


LOS ANGBES - Gabriele Escort 5er- 

wee pi3j 27&3211- 


MffOCH - RRST ESCORT SERVICE. 

TbL 915207 or 912314. 


MUNICH + EVERYWHERE Why not 

escort arena. Td tP| 89 / 91-4691 


AMSIBOAM JEANET Escort Sennce 
TeL P20132M20 or 340110. 


AMSTOffiAMCUSS Escort Serera. 
TeL HH 20-198758 


MW YORK, HOWARD BfiAJXY 

Mde Escort Serene. (2121 B68 U22. 


tXBSBDOOVCOLOGW/ BONN 

lml Escort Service. 0211/37 11 61. 


STUTTGART - Mrs! Beatrice Escort & 
Guide Serene. Teh 0711/262-1 150. 


HtANKRRT/MUMCH Male Escort 
Servien. 069/386441 + 089/3518226 

RANKRBT - * QNAV ESCORT 
Service 069/5588 36. 


MUMCH - NTONATIONAL Society 
Esayt Serene. 22 48 71 or 22 48 ly 


AIWA . MAM A ESCORT Serene. 
Madrid 2303986 


BRUSSHS. ANTWERP KAHA Escort 
Serene. TeL 02/7317641 


OOMMA. AMSTHSAM ESCORT 
Guide Service Td- (0201 762842 


COMMA JADE GENEVA Escort fet. 
we. Td 022 31 76 73. 


GENEVA . HEiSffi ESCORT SHVICE 

J pm. to 12 p.m. Td 29 32 


KAMM - FRANKFURT ESCORT Sei 
•K* Tel 


LONDON USA ESCORT Sviv-te U-: 
40? 05?’ 


LONDON JACOUEUNE Ev.c, 

'■i,r;e V 01 4?? 
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PEANUTS 


\J3m. kmk&Ci&HAr, 


POES SANTA CLAUS 
MAVEATJTLEGRARANtf? 


I PONT KNOULlVE 
NEVER 7H0U6HT ABOUT ft.. 


| f LL PUT POWN 
LIEUTENANT COLONEL 


BOOKS 






FATE KEEPS ON HAPPENING: 
Adventures of Lorelei Lee and Other 
Writings 



By Anita Loos. 293 pp. S16.9S. 
Dodd, Mead, 79 Madison Avenue, 
New York N. Y. 10016. 


am a 

■■■ aai 

BHBB Bj iiii 

biii^h 

ana am a 


BLOND IE 


Reviewed by John Gross 


^ SUZANNE IS 
GETTIN© A OMXCEJl 


THE PROBLEM ? 


HEP HUSBAND j 
> tS A 4 
VENTPIlJDQUlST 


WWV tS THAT J||l 
CAUSE FOG A 
OMDRCE? J 


HE KEEPS SNOOINS 
ON H£» SOE OP J—' 
—7 THE BED / 


T 1 HE last of Anita Loos— the phrase has a 
sad ring to it. But it is proverbial as Loreld 
Lee herself might have said, that ail good 
things must come io an end. and “Fate Keeps 
on Happening’' gives even? sign of being a final 


offering from the pen of Loreld Lee’s creator. 
U consists of 43 snort pieces, written between 


ACROSS 

1 Director Lean 
6 Porgy’s 
woman 

10 Predicaments 

14 Actress 
Verdugo 

15 Porter or 
Portman 

16 Monad 

17 She played the 
Palace 

19 Roy Rogers's 
wife 

20 Demolition 
team’s 
explosive 

21 Narrative 

22 Metalioiis's 

“ Place” 

24 Two-wheeled 

vehicle 

25 Hind’s mate 

26 Composition 

28 Poe poem 

32 Jalopy 

33 Male guinea 
pig 

34 San , Italy 

35 Powers or 
Wagner role 

36 Allen’s partner 
at the Palace 

37 Majors and 
Grant 

38 River into the 
Ouse 

39" More, 

With Feeling," 
1960 film 

40 Hearn’s co- 
star at the Palace 


41 Site of a 
famous rock 

43 Colorful 
garden flower 

44 Adjective 
suffixes 

45 Dry 

46 "A the 

wise. . 

48 Habeas 
corpus, e.g. 

50 Tokyo, 
formerly 

53 Roman ciL 

54 She played the 
Palace 

57 Balcony's rich 

cousin 

58 "Nil 

bonum" 

50" the 

Titanic!" 1980 
film 

60 Evil look 

61 Suffix with 
luncheon 

62 Scoff 


1 Dexterous 

2 A Ladd 

3 Outlet 

4 Hostel 

5 Postdawn period 

6 He played the 
Palace 

7 Pa. city 

8 Incite to attack 

9 Emblems of 
authority 

10 She played the 
Palace 


12/10/8* 

11 Med. subject 

12 Venus de 

13 British carbine 

18 Set for 350®, e.g. 

23 Where the 
malleus is 

24 She played the 
Palace 

25 Role played by 
2 Down 

26 Lag behind 

27 Houdini who 
played the 
Palace 

28 Fiersteln’s 

" Song 

Trilogy" 

20 Swerves 

30 board 

31 intrusive 

32 Crack 

33 Baseball ploys • 

36 French port 

40 Tormentors 

42 Bit for Dobbin 

43 Not pub. 

45 Golfer Palmer 

46 Rogers who 
played the 
Palace 

47 Sioux Indian . 

48 Sheldon’s 

“ of 

Angels" 

49 She played the 
Palace 

50 Adams from Pa. 

51 Sedate, in a 
way 

52 Standout 

55 Humor 

56 Fled 


BEETLE BAILEY 


BARN SA R©E. 7 
IT SEEMS LIKE 

eyery time r 

OPEN My MOUTH 
X/V\ IN TROUBLE/ 



ANDY CAPP 


» GOOD EVENING 

evening 


... LOVELY LASS. 
’SHE LOOKS LIKE 
• SHE’S ALL THE t 
% THINGS 

ctm/vot:...! 


I 'm ju st - 
’ ROTTEN...- 


BUT BORN LUCKY. A LOT ) 
OF LASSES HAVE GOT -S 
T ROTTENWS73? 


WIZARD of ID 


<i!> New York Times, edited by Eugote Maleska. 

DENNIS THE MENACE 
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if ...foe -rttse of wu who 
il *)UW? UlqM IBtNSGflPr 
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It consists of 43 short pieces, written between 
1926, the year following the first appearance of 
“Gentlemen Prefer Blondes,*’ and 1981. the 
year .Anita Loos died. A dozen of them have 
sever appeared in print before; the remainder 
have been rescued from varying degrees of 
obscurity. 

The opening section is given over to some 
memories and reflections from the later career 
of Lorelei Lee. She reveals one or two tech- 
niques a girt can use to get her gentleman 
friend to buy her a fur coat; they go bade to 
“the Olden Tunes, before Minks got mutated.*’ 
but no doubt they still do the trick. She de- 
scribes, with considerable relish, how she out- 
witted “Mr. Bugse Lazarus, the famous littir- 
ary agent" (names have evidently been 
changed to protect the innocent). And writing 
from Detroit, where she now holds court as the 
wife or an auto manufacturer, she chronicles 
her earlier marital achievements. 

Her marriage to a wealthy Philadelphian 
called Spoffard was “tennenated by having to 
live with him in Philadelphia." then, since 
every girl should allow herself the privilege of 
one mistake, she married an Argentine “whose 
only visible means of support was sex appeal" 
(and even though she made sure be couldn't 
rely on her for more than bed and board and 
pocket money, “it was a rdeef to learn how 
quickly be became obnoxious"). 

Yet Lorelei remains a romantic souL After 
all romance is the tine of business she is in — 
as Anita Loos says, she is “an imperturbable 
partisan of soft lights and soft touches" —and 
it is in the name of romance that she writes a 
letter to Dr. Kinsey complaining about his 
report on “Sexual Behavior in the Human 
Female." 

This is one of the funniest and most pointed 
pieces in the book. Her initial indignation '** 
Kinsey’s neglect of romance gives way to the 
consoling thought that “as soon as everybody 


reads those 843 pages, thev are going so be so 
fed up on sex that they will very quickly revot 
to Human Foxtails of the sentimental type 
1," and it is hard to resist the conduaon that 
she is at least as scientific in her approach as 
the doctor is. She ends by inviting him to look 
her up if he is ever in New York. 

Here as elsewhere Lorelei’s charm depends 
on the artfully artless style in which she rattier 
along, and on the mistakes and nudapropasoq 
which make her say so much more then she 
intends. . - 

In the best of the episodes narrated by lore- 
lei in “Fate Keeps on Happening” the iroov 
resides in the situation no less man the style, 
“A Bachelor’s Dilemma," one of the previously 
unpublished pieces, is the story of a man about 
rows who, in his midHOs. found that his health 
was giving way. First be was forbidden 
drink, then be was forbidden us go to discos, 
and “when the doctor told him that he even 
had to give up women, he realized the time had 
come for him to make some nice girl ha pp y* 
But in uying to choose a bride he was hqpdes* 


;p "' v 


be sure who was the one he really cand les? 
Readers are left to workout the saidomc moral 
for themselves. 

Along with the Lorelei sketches, “Fafc 


j?#? 

‘ " ' 



Keeps on Happening" includes a counle of 
essays recalling how “Gentlemen Prefer 
Blondes" came to be written and how it-was 
turned into a musical But all this amounts to 
less rhan a quarter of the book. The remainder 
consists of light magazine essays, reminis- 
cences of Hollywood, some portraits erf friends 
and acquaintances, ranging Tram AudreyHep-. 
burn to Aldous Huxley, and a novella that was 
serialized in Harper’s Bazaar in the 1920s end- 
tied “Why Girls Go South." 

Very little of this material is on the same 
level as the opening section, and in reprinting 
some of the minor pieces the editor is scraping 
the proverbial barrel Still the chitchat is quite 


<y, 



: ../r SI 


amusing, as chitchat goes, and it is at any rate a 
bracing spectacle to see the author in her 80s 
assailing her juniors with such visor. L 


{for* hi j nil 


assailing her juniors with sudi vigor, inveigh- 
ing against “the creepy exhibitionism of such 
show-offs as Joan Baa and Yoko Ono" and 
deploring “the grim miasma of Jane Fonda 
and Shirley MacLaine." 

As for “Why Girls Go South,” it is an 
entertaining Jazz Age curio — the story of a 
New York debutante who nearly goes off the 
rails in Palm Beach but finally picks the appro- 


priate kind of mate lor a girl whose father is the 
head of one of Manhattan’s most prominent 


V! m:’ :i ! .‘ 


head of one of Manhattan's most prominent 
families, the Rev ells (“the last time he was 
sober was just before his graduation from Har- 
vard in 1886"), and whose mother boasts an 


Solution to Friday’s Puzzle 





REX MORGAN 


ptsrruBBEP ffy 


'when rr \ahs app»&\ 
that sue EWPKiY wish 


'ioont 1 
thi we so. 


'would you PLEASE TELL \ 
ME. VON DALE THAT MAETdAj 


MARTUA& EEACTKJV} TO DISCUSS rf. I LEFT?/ K&TU/lTS 1: A; PANE CALLER THAT I WON'T 

% n TUF PuOKlP 1 r ejjryiw n / nai/iniwv 1* u ! \ a c adi e -m urer uru 


TO THE PHQKJE 
call, term pis- 
cusses rr w mi 
REX MORGAN'S 


PERHAPS 1 SHOULD 
a HAVE STAVED— n 


/ OSVIOLI5LV 
SOMETHING 
k SH£ MUST , 
f WOBtOUT] 

L aldne/J 


BE ABLE TO MEET HIM 
3 IN THE MOKNlN<5.' < 


□crania anon ansra 

QDOaS ESEDIlC] □□□□ 

□Dana taranra □□□□ 
□□□□ □aaacniaaaa 
□□ansaBa ana 
□canaa □□□□ 
nenraa anno moan 

BO0C3 aaC3 

bdbb naan raaacia 
□□□a aaaasa 
Deo □naanoaa 
EcacnaBanon an □□ 
ddoo oaao aaaaa 
□aoo anas naaoa 
□gob naao anaao 


a RevdO. Mrs. Hairy Spoffard of mladd- 
phia, a.k.x Lorelei Lie, makes a brief, but 
pleasing appearance. 


John Gross is on the staff of The New York 
Times. 


Americans Spend More Tune on Arts 

The AitonaUd Press 

NEW YORK — Americans lost an average 
of eight leisure hours a week over die past 
decade, but they’re spending more of their 
shrinking free time — now 18.1 hours a week 
— on such cultural activities as movies, con- 
certs and plays, a survey by the National Cen- 
ter for the Arts shows. 
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BRIDGE 


By Alan Truscoct 


‘ISaAlLRiefTTO INTERRUPT , 
SOWONE WHEN NOBOOyS USIEW<f? # 


GARFIELD 


O N the diagramed deal 
North was able to take 


THAT SCRAMBLB) WORD GAME 
B by Henri AmoW and Bob Lee 


Unscrambte ibesa tour Jumbtes. 
one letter to each square, to torn 
fouronfinaiy wmte. 


SHWIK 



DARAW 



0H.N0/THi5 IS TERRIBLE/ 
GAFFlELP PIPNT GET LOCKEP 


OUT OR ANYTHING 
PIP HE/ OPIE? r-z 






North was able to take 
advantage of an aggressive 
opening by West. His second 
take-out double forced a heart 
bid from his partner, and he 
raised to game. He was confi- 
dent not only that the dub ace 
and the diamond king were 
both on his right, but also that 
his partner held at most one 


South made short work (rf 
the piny after winning the 
opening spade lead with the 
ace and ruffing a spade. He 
finessed the diamond queen 
successfully, ruffed another 
made and led a dub toward 
dummy’s king. He could not 
be prevented from ruffing 
dummy’s last spade to make 
his contracL The defense could 
only score the trump queen 
and a trick in each minor suiL 


. ■ \r 


NORTH 

* A 10 9 7 
7 A K88 
4AQM 

* K 2 


WEST 
* Q 85 
' TS 

■: ksi 

A A Q ID 8 3 


EAST 
* K J S 3 2 
O Q42 

© J7« 
*97 


SOUTH CD) 

* 4 

O J 1093 
<■9 883 

* J«5« 


Bob sides were vulnenble. Tba 


West’s spade bid and East’s 
raise had tipped off the distri- 
bution of that suit. Without 
those inferences the game 
would have been a much less 
attractive proposition. 


West’s initial tactic, often 
called "bidding on cheese," 
will sometimes catch an oppos- 
ing mouse But in a strong 
game the cheese-bidder often 
winds up in the mousetrap. 


bidding: 

South West 

Nona 

East 


. : i 

Pass 

1ft 

DM. 

1 ft 



Pass 

2 ft 

DM. 

Past 


' . 4 ' 

3? Pass 

4 O 

Pam 



Pass 

Post 






West led dm spsdt five. 


SYPEDE 


NEEGIN 


WHAT THE CHURCH 
5EXT0N MllsIPS. 



Now arrange the coated tetters to 
*omt the surprise answer, as sug- 
gested by the above cartoon. 


p$m9p£IK 


Answer here: HIS 


(Answers tomorrow} 

jumbles YACHT STOOP MATURE POLICY 
Answer From athletics one could achieve this— 
-LITHE ACTS" 



A Weekend of Upsets in World Cup Skiing 


i J s \ 


mu 


WEATHER 


Afearvc 

Amsterdam 

A them 

Borcotonc 

Belarude 

Berlin 

Brussels 

Bucharest 

B udapest 

Copenhag en 

Costa DM Sol 

Dublin 

Ed In burst) 

Florence 

Frankfurt 

Genera 

Helsinki 

Istanbul 

Lot Palmas 

Lisbon 

London 

Madrid 

Milan 

MOSCOW 

Munich 

Nice 

Oslo 

Parts 

Proa uc 

Royfeiavib 

Rome 

Slock halm 

Strasbourg 

Venice 

Vienna 

Warsaw 

Zurich 


S 41 fr 

10 SO Ir 

0 32 a 

2 16 r 

S 41 ir 

-3 26 d 

-l 30 r 

a as ci 

7 45 Cl 

0 32 o 

a aa o 

■3 2o o 

3 38 r 

1 34 6 

a 39 r 

3 39 el 

16 61 r 

11 52 o 

5 11 Ir 

6 43 ir 

-1 30 to 

-6 n Sw 

-4 25 Cl 

7 IS Ir 

2 36 Ci 

6 43 o 

0 33 Cl 

7 36 sw 

3 31 Ir 

6 43 cl 

-I 30 o 

■1 30 if 

0 33 a 


Bangkok 

Balling 

Mono Kong 

Manila 

New Demi 

Seoul 

Shanghai 

Stega pote 

Taipei 

Tokyo 


C F C F 
31 88 22 72 
6 43 -I 10 


• : 'V. ft. VA / 

t Tf-:-, • V. t:- d 


V-; / ^ 4 ry 


.V-s ’, k _ 


24 n 17 63 Ir 

3i a 22 n tr 

as 77 il 52 fr 

14 57 2 36 r 

21 n 12 54 D 

31 H 23 73 o 


..jit; 

• "r- y. 


SI 20 B 46 
14 57 4 39 


AFRICA 


-.j - • 

4--'. ‘ 


Algiers 

Cairo 

Cope Tatra 

CaseAlanea 

Harare 

Lagos 

Nairobi 

Tunis 


23 73 11 
19 66 9 
23 73 16 
2D 66 11 
22 72 16 
30 86 22 
27 81 IB 
17 63 3 


t* , ./ 


IERICA 


Buenos Aires 26 79 14 

Lima 25 77 17 

Mexico air 19 66 5 

Rio de Janeiro 27 8! 19 

Seo Paulo — — — 


NORTH AMERICA 


MIDDLE 


Ankara 
Beirut 
Damascus 
Jerusalem 
Tel Aviv 


11 S3 -7 19 
14 57 0 32 


19 <6 6 43 


OCEANIA 


Aucktaaa 

Sydney 


24 7s is y> a 

20 « 14 57 fr 


g-C loud* , fo-fsmv. fr-lcir: h-hcril. 
stasnowen; sw-snow: u-siormv. 


Ab i hs i P iiiM i -jL 

rwtgwnt 

Attanto 19 i 

Boston B 

Ctuaaao 10 : 

Denver 13 : 

Detroit 7 . 

Henaiuiu 28 I 

Houston l« i 

Lai Angeles IB i 

Miami 24 

Minuend li 5 

Montreal 4 

Nassau 24 

New York 8 

Son Francisco 15 

SMlfle 8 

Toronto -2 

Woiklnomn n 

Mvercost; pcnorfly 



Independiente Wins Qub Soccer Tide, 1-0 

Goaltender Carlos Goyen punched the ball away from Liverpool’s Ian Rush (light 

lersev. Jcfli In hetn nrewiw i vii-im-u Tor 1nfl»,anJ ■ab»feb See PMrtAnV J OI..L 


JJ2SS?lL2 ,R T EC * S t — CHANNEL: Smooth. FRANKFURT: variable. 
ISQBin^pStf THE?. 9 ?* '“-r 3 *! LONDON: FoQQv Temp. 11—6 152—43] 
155— 5i| D t»ARIs “oiSi ,v Temp. rs — & l»-_4ai. NEW YORK! Fair. Tome. 11 — 2 
*57— 381 TELAvTS^^W*- t «» >?-S .54-411 ROME: Foir Temo-le— 3 
~T,Se UiSior- 1 ,8 ~* 164-43). ZURICH: VofiOde. 
S?T HONfl *~ <I T ‘ ffr 31 — BANO KOK Fobbv. Tama. 72—71 ISO— 

Bl-7« IS*-7M SEOUL Re, J MANILA; Folr. Temp. 

64-75. TORrV ^LTeU^r5T*wV NG * POR6; F0,r Temc 


, i f ' . * . _ ” -J p .ail luuii l UCJJl 

jersey, fer 1 ) to help preserve a I -0 victory for Independiente in soccer's World Club 
Cup tide match Sunday -in Tokyo. The Argentines’ goal was scored by Jose 


Cup tide match Sunday -in Tokyo. The Argentines’ goal was scored by Jose 
Pemidani in Ihe sixth minute: the 1 9-> ear-old forward broke away from the 
defense at midfield, dribbled down the center and sidestepped goalkeeper Bruce 
urohnelaar to store ...n a diagonal fcfi-fa>kv into the right-hand corner The 
compeniion between Rur. .pe and South America’s tup clubs has been w., n hv South 
America Iit fisc ci'iiiLVUiive sear-* 



United Press International 

DAVOS, Switzerland — French- 
woman Corrine Guigpard over- 
hauled Swiss World Cup champion 
Erika Hess with a powerful second- 
heat charge Sunday to score her 
first-ever World Ski Cup victory by 
winning the slalom race. 

It was a weekend of upsets on the 
women’s circuit, with Switzerland's 
Brigitte Oertli and Traudel 
Haecher also posting first-time suc- 
cesses. Oertli captured Sunday’s 
combined event, based on the re- 
sults of the slalom and Saturday’s 
giant slalom, which Haecber won 
in an upset 

West German Haecher, whose 
career nearly ended in a fall in 
1982, emerged From the 54th start- 
ing position to win take Saturday’s 
giant slalom. 

And Italian Robert Erlacher 
scored his first victory in a cup race 
by edging two other newcomers in 
a men’s giant slalom Saturday in 
Puy-Su- Vmcent, France. 

It was the first victory in the 21- 
year-old Haecber’s five-year career 
and the first points she has earned 
since 1982, when she damaged a 
knee in a downhill accident “I just 
could not believe it at firet,” she 
said. “Only when my teammate 
rushed forward to congratulate me 
did 1 realize what had happened." 

Switzerland's Maria Walliser 
was the apparent winner with a 
time of 1 minute, 52.14 seconds. 
She was being congratulated when 
Haecher flashed down the course in 
1:50.33, an astounding 1 .81 sec- 
onds faster than Walliser. By com- 
parison, the next 10 finishers were 
separated by only 1.47 seconds. 

Haecher, whose best previous 
cup finishes had been a pair of 
sixths, headed a banner day for the 
West German team. Marina Kiehl 
finished third in 1:52.15 and took 
the overall World Cup lead with J5 
pi >ims; teammates Mich. let a Gerg. 
Irene E.pple. K.irm IVdler .nul 1 lei- 


di Weisler finished sixth through 
ninth. 

The Swiss also exhibited team 
strength with Oertli finishing 
fourth in l :52.39, defending overall 
champion Hess claiming 10th in 
1:53.25. Catherine Andesr finish- 
ing 1 1th and Heidi Zfirbriggen 
earning 12th after starting 9 1st 

The 21 -year-old Erlacher, who 
had a second and three other top- 
five finishes in giant slalom to his 
credit, negotiated two runs in a 
combined 2:30.13. 

Switzerland's Martin Hangl 
whose best previous giant slalom 
result was a fourth, took second in 
2:3034. Richard Promotion of Ita- 
ly, a second-year cup participant 
who until last week had never been 
belter than 1 0th, was third in 
2:30.40. 

Sweden’s Ingemar Sienmark, 
who counts 42 giant slalom vic- 
tories among his record cup 79 vic- 
tories, was IStfa after the first run 
and failed to finish the second. It 
was the second time in as many 
races this season that Sterunark has 
not completed (wo runs. 

Marc Girardelli of Luxembourg 
went out on the first run. but re- 
tained his lead in the overall stand- 
ings with 45 points. Erlacher was 
second with 42, three ahead of the 
defending overall champion, Pir- 
min Zurbriggen of Switzerland. 

Although victory eluded Hess, 
her seconds in both the slalom and 
the combined catapulted her to the 
top of the standings with 57 points. 
She was followed by Oertli with 48, 
Kiehl with 42 and Haecber with 40. 

One skier who could have given 
Guignard and Hess a scare on Sun- 
day was American Tamara McKin- 
ney. who was about io post the 
fastest time in the first heat, but 
hooked a ski in one of the final 
gates and crashed. She had regis- 
tered the fastest intermediate time, 
hut conceded. “1 risked a !m!e too 
much muvbe. Hut you cannm win 
unlit »ui tt«wnu all-. mi ” 


Guignard, leading after the first 
run of the Olympic slalom in Sara- 
jevo, Yugoslavia, before crashing in 
the second, skied brilliantly for her 
corae-f rom- behind win after trail- 
ing Hess by just over half a second 
on the first run. 

The French skier pulled out all 
slops to finish with on aggregate of 
1:34.04 after clocking 49_53 and 
44.5 1 on a hard-packed course with 
a vertical drop of 150 meters (492 
feet) and runs (rf 60 and 58 gates, 
respectively. 

Hess was fastest in the first run, 
at 48.99, and third-fastssl in the 
second at 45.27, for a combined 
1:34.26. 

“It’s great to have won ray first 


World Cup race after having been 
so dose to winning in Sarajevo,'’ 
Guignard said, “f liked both 
courses.” she added. “The second 
was a bit more fluid, and I let the 
skis go whoever I could and stayed 
dose to the gates." 

Hess, who used to dominate the 


slaloms at will but appears to have 
lost some of her touch, said she lost 
the race in the lower stretch of .the 
second heat “At the intermediate 
time, I was still ahead overall but 
at the bottom I skied too cautious- 
ly. I should have risked more. Any- 
how, it’s nice to have the cup lead 
back — I feel that all is coming 
together again. I am still greatly 
motivated. 
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Winner Haecher: *1 just could not believe it.' 
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Evert and Wilander Win Finals of Australian Open 


Compiled try Ow Staff Fnm Dispatches But Evert's record stiU seemed La career, was her 16th major title 

MELBOURNE — Chris Evert some jeopardy at the beaming of has won six U5. Opens, 
Uoyd captured her 16th career Sarurday's match. After dropping French Opens, three Wimbla 
grand-slam title Saturday with a 6- serve to open the encounter. So- and two Australian Opens. 
7, 6-1, 6-3 victory over Helena Su- kova broke right back and kepi the won her previous Australian tit 
kova of Czechoslovakia in the pressure on until the tie breaker, 1982. 
women’s final of the Australian which Sukova won, 7-4. Curren’s big serve saw 

Open tennis chftirtpinnshj p s But Even then switched on the through the Gist set, bringing 


serve to open the encounter, Si£ and two Australian Opens. She tug Wilander. ~ Wilander, who defeated Ivan 

kova broke right back and kepi the won her previous Australian title in After the match. Wilander. pri- Lendl here last year to win the first 


title of his career. 


and failed to capitalize. This time, 
Wilander made no mistake, taking 
it 7-4. 

The Swede broke Curren in the 
fourth and eighth games of the 
fourth set to seal the victory. 

Wilander and countryman Joa- 
1dm Ny sirom lost the men’s dou* 


gled back from a fim-sei loss to day’s total of 13 double faults came broke Curren twice more in the dipping returns forced Curren into the third game of the second set 

defeat the ninth-seeded Curren, 6-7 in the final two sets. fourth set numerous volley errors. and went on to take it. 64, in 34 

(5-7), 64, 7-6 (7-3X 6-2. - It has been a great week for me. The two finalists had never met Wilander said the only time he minutes. 

Even took control of a one-hour, bat I am still disappointed I lost," ^ tournament play before. Curren, felt in danger was in the third set. There were six third-set breaks, 

59-minute match in the second set, said Sukova. ^OurSe just started bothered by a recurring ankle mju- when Curren served at 5-3. “Host but itsull went to a ue breaker after 

playing superbly from the baseline to pass me so much better — she iy in his semifinal match against control a little, and when be served Curren had saved for the set at 5-3 

while the aggressive, big-serving just hit so many passing shots down 


In the women’s doubles final, 
Martina Navratilova and Pam 
Jxhrrver beat Helena Sukova of 
Czechoslovakia and Claudia 
Kohde-Kiisch of West Germany. 
6-3, 6-4. It was the winners' 82d 
consecutive doubles victory and 
their seventh straight grand-slam 
crown. (AP, UN, ) 


Sokova floundered. 

Seeded second. Evert had re- 
ceived an unexpected boost when 


the fine or just a couple of indies 
away from the line." 

“It was a strange match," Evert 



the ninth-seeded Sukova defeated said. “Maybe I was a little nervous 
defending champion Martina Nav- because the pressure was on me. I 


ra til ova m their semifinal twaidi 
Thursday. 

Even, 29, had wen a grand-slam 


felt I was struggling throughout the 
first set But as soon as I got a break 
up in the second set." she said, "I 


Australia Completes Rugby Grand Shim 


title every year 1974, but this Ml more comfortable.' 
year she had been runner-up to Evert is now 9-0 it 


year she had been runner-up to 
Navratilova in the big four's other 
three events — the Frcndi Open, 
Wimbledon and the U.S. Open. 
“Helena probably did the dirty 
work for me by beating Martina.” 
she said. “Facing her would have 


Evert is now 9-0 in her career 
against Sukova. 

Evert said she was a bit disap- 
pointed that she had not won the 
title by defeating Navratilova. “I 
suppose it was a bit of an anticli- 
max, but 1 fought that f ading . I 


Chris Evert Lloyd: ‘StiU hungry.’ 


been very hard. I don’t know how I wanted to still be hungry." 
would have done." Even’s victory. No. 1,003 of her 


49ers Equal Victory Mark in 51-7 Rout of Vikings 


The Associated Press 

SAN FRANCISCO —Joe Mon- 
tana's 44-yard scoring pass to 
Dwight dark got the San Francis- 
co 49ers rolling toward their 14th 
victory, which tied a National 

NFL SATURDAY 


triumph when they face the Los en up on a sack, the first of six cut (he deficit to three points oa 
l- Angeles Rams Friday nighL ' registered by the 49ers. O’Brien’s toss to Walker with 39 


Angeles Rams Friday nighL ' registered by the 49ers. O’Brien’s toss to Walker with 39 

Montana completed 15 of 21 Wade Wilson, who took over for seconds left in the third period. It 
passes in his two periods of action Manning, directed an 84-yard scor- was Walker's first scoring catch 
Saturday. He opened the scoring mg drive in the second period; Dar- since Nov. 4 against Miami, 
by bitting dart, who broke free rin Nelson ran five yards for the The Jets then held, forced a punt 
down the middle of the field, at the touchdown. The Vikings readied and staged their winning drive as 
goal line right minutes into the the San Francisco 1-yard line in the O’Brien moved them 40 yards in 
game. final minute of the game but failed five plays, Paige bursting up the 


Football League regular-season re- Later in the first period, Mon- to score, 
cord, and he threw for two more ^ fwa a three-yard TD pass The 49era failed to get a first 
touchdowns Saturday m a 51-7 w Solomon. In the second down on their first offensive pos- 

roul of the Minnesota vikings. quarter, Renaldo Nehemiah scored session of the game but scored nine 
The 49ers (14-1) raced to a 31-7 on a 59-yard play and Wendell of the ne.Tt io times they Had the 
lead by halftime and gave Montana Tyler ran 5 yards for a score. baH 

and several other starters the rest of Tyler’s 36 yards rushing an 13 R a y Wersching kicked field 
the day off while running up the carries gave him a dub-record goals of 41. 25 and 38 yards. His six 
team’s highest point total since 1,230 for the season, breaking the extra points gave him a siring of 
1965. The Vikings (3-12) went mark of 1,203 yards set by Ddvin 104 without a mice 

down to a fifth consecutive defeat Wffliams in 1976. rw^v 11 . , n/ i 

The 49ers, with an eight-game Archie Manning, ±e Viking B i?RingranS^^sinthJ 
w innin g streak, wfll go after a re- starting quarterback, left the game 
cord-breaking 1 5th regular-season in the first period after being shak- T , , . 

Harmon, the rookie from Cor- 

■■■ — — — ndL finished with 56 yards to lead 

_ ■ -nj, m , all San Francisco rushers. Nehemi- 

2 Soviet Weightlifters Fined 


five plays, Paige bursting up the 
middle for the TD. New York had 
scored on a 10-yard pass from 
O’Brien to tight end Mickey Shuler 
two plays eanier, but that was was 
nullified by an illegal-fonnation 
penalty. 


Compiled be Our Staff Fnm Dispatches 

EDINBURGH — Australia made rugby 
history with a 37-12 rout of Scotland here 
Saturday. The flashy victory — by four tries, 
three conversions and five penalty goals, to 
four penalty goals for Scotland — completed 
Australia's first-ever grand slam or four test 
victories cm a British Isles tour. 

Captain Andrew Slack's Wallabies, cm tour 
since mid-October, trounced England, 19-3, 
Ireland, 16-9, and Wales. 28-9. 

Tbeir 100 points in the four British Isles 
tests are an all-time record, bettering the 75 
(which would be reckoned as 90 under to- 
day’s scoring conventions) tallied by Soutb 
Africa in 1951-52. 

In addition to setting lest scoring records 
in Edinburgh — the highest Australian score 
and biggest Australian w innin g margin 
against an International Board member — 
the fourth test was a victory for attacking 
style. Slack’s squad proved that free-flowing, 
crowd-pleasing, r unning rugby can win. 

Four times on the tour Australia took on 
British and Irish forwards at their accus- 
tomed power game, more than held its own 
and unleashed its superior backs to pile up 
the points. 

Prop Enrique Rodriguez, booker Tom 
Lawton, locks Steve Cutler and Steve Wil- 
liams and No. 8 Steve Tnynman were out- 
standing again Saturday, gradually securing 


the platform at scrums, timeouts. mauls and 
rocks from which scrumhalf Nick Farr-Jones, 
a 22-year-old revelation, and flyhalT Mark 
Et>« launched brilliant attacks. 

On defense, too, the 1984 Wallabies con- 
tinued to give lessons. Scotland was unable to 
score a try. The tally for the four tests ended 
at 12 tries for Australia to only one for the 
opposition — scored by Wales. 

In 18 four-test tours by the Southern 
Hemisphere powers starting in 1905. only 
Soutb Africa in 191 2-13 (15 tries 10 1) and 
1951-52 (15-3) has done better. 

There was hope in Scotland that goal- 
kicking could beat Australia, and fullback 
Peter bods did succeed with all four of his 
penalty attempts (wing Peter Steven failed 
once). But here too the visitors did better: 
Center Michael Lynagh went fivc-for-five. 

With three conversions out of four at- 
tempted, Lynagh totaled 21 points for the 
day, equaling the Australian record of Paul 
McLean and setting an all-time Australian 
individual record of 42 points for a test series. 

Following a scram, left wing David Cam- 
pese raced to an early try at the receiving end 
of a stringof quick passes from Fair-Jones to 
Elia to rollback Roger Gould to center Slack. 

Dods’s kicking kept Scotland in the game, 
narrowing Australia's edge to 12-9 at half- 
time. Two more Lynagh penalties and Dods’s 
last made it 18-12. 


SCOREBOARD 


Basketball 


' It was EDa who opened the floodgates in 
the third quarter, feeding Gould on a burst 
and following up to take Gould's return pass 
and score. That gave Ella a try in each of four 
tour tests — another all- time first. 

Farr-Jones zoomed across the vacant mid- 
dle of a two-man hneoul to take a cheeky 
throw-in from Lawton and barge across for 
Australia’s third uy: 28-12. Lynagh soon 
kicked his fifth penalty. 

Scotland now was attacking frantically, 
but to no point. Peter Grigg, overtaking a 
Scottish attack on his right wing, intercepted 
and sent the ball back cross-field to Cam- 
pese; he interpassed with a galloping Tuyn- 
man, got the ball for a final time and outran 
everyone. The conversion made it 37-12. 

Only once in 192 tests at home, starting in 
1871, has Scotland suffered a greater setback 
— a 44-0 defeat by South Africa in 1951. 

Two final challenges remajn 00 Australia’s 
18-match tour. In Wales on Wednesday, at 
Pcmtypod, the reserve team faces Britain’s 
toughest set of club forwards. And in Cardiff 
cm Saturday the Barbarians — virtual British 
Isles all -stars, plus French reinforcements — 
will try to restore European pride. 

The grand slam hoists Australia into fourth 
place in the world rankings (based on each 
country’s last 10 tests) behind South Africa, 
France and New Zealand and ahead of Scot- 
hud. Wales, Romania, Ireland, Argentina 
and England. (Reuters, UPI, IHT) 
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2 Soviet Weightlifters Fined 
On Drug Charge in Canada 

Compiled by Our Staff From Dispatches 

ST. JEROME, Quebec— Two Soviet weightlifters on their way to 
an international competition in Toronto were fined in Sessions Court 
late Friday for possession of 12,000 anabolic steroid pills. 

Anatoli Pissarenko. 26, and Alexander Konlovitc. 23. were arrested 
Thursday at Mirabel Airport after customs officers searched their 
luggage. They were charged with illegally haring in their possession, 
for the purpose of selling, meihandrostenotone (dianabol). 

Used by some athletes to increase strength artificially, anabolic 
steroids are banned in international competition. The distribution of 
methandrosteooloae is controlled in Canada; it is produced is pill 
form in Europe and cannot be imported without a license. Reports 
said the drugs seized were worth $10,000 on the black market. 

Pissarenko was sentenced to a $300 fine or 15 days in jail, and 
Kourloritc was given a sentence of $500 or one month in jail. A 
spokesman for the External Affairs Department said Soviet officials 
contended the athletes used the drug for training purposes. 

The two were afcoaag five Soviet weightlifters who planned to take 
part in a snperbeavyw eight competition in Toronto Dec. 10. Pissar- 
enko, 26. holds the world jerk record at 265 kilograms (584 pounds). 

Four Canadian weightlifters were arrested for illegally importing 
anabolic steroids in October 1983 as they returned home from the 
world weightlifting championships in Moscow. One was convicted 
but placed on probation and another was acquitted. The cases of the 
other two have not yet come to court. (AP. UPI) 
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football from track three years ago.' 
The last time the 49ers scored 


Chicago Bears in 1965. Attah, 

Jds 21, BOs 17 

In East Rutherford, New Jersey, WES 

Km O'Brien ignited New York D«nv*r 
with a 39-yard touchdown pass to Hw«tan 
Wesley Walker in the third period ^ h £ ltonfa 
and the Jets got the winner on Tony unm 
Paige’s 3-yard run in the fourth to <“*“• city 
end a six-game losing streak with a ^ 

21-17 victory Saturday over Buff a- Portland 

la s5tw* 

The Jets improved their to 7-8 la. cum*™ 
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Colby 73. Baboon 63 

Boston 
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St. Lawrence 93, Norwich 57. 


Central Dhrtstoe 



Trinity 67. WlHtams 63 

Milwaukee 
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16 

-ZB 

7VS 

E. Kentucky 65, Kant Sf. 54 
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Coe 77, Knox 75 


Midwest Division 



III. Benedictine 71. Wheaton 6* 

Denver 
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Nebraska -Omaha 77. Grand View (Iowa) < 
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Central St. 6ft Lubbock Christian 41 
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E. Texas 84 Jarvis Christian 74 
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ENMU 8ft Cato. Mines 75 
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Portland 

13 
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Air Farce 64 Doane CoL 48 

Phoeni* 

13 

10 
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1 

Carroll 6ft E. Diegan 44 

Seattle 

9 

12 
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Chapmen COL 79. Fresno Pacific 64 

LA. aipgers 

8 

14 
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Colorado Col. 72 Adams St. 66 

Golden State 

7 
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Fort Lewis 8ft western St. 69 


l«_ Hllttomr Classic 

UUo Louisiana Tacit 71 Louisville u 

. .. .... _ . Western Kentucky 83. St Fronds- Pa. 67 

Lorolo MormwH 71 Fullerton State AT awnnWuuklw: Louisiana Teen ST. Western 

N^p^Rwio «. tolllorn'a 00 ^ Kenlucky 54 

1”* tS ? , r Pro g « CotaalatiDn: Louisville 76, SL Francis (Po.) 63 

Orrtpon store A2« Gonzooa 46 _ 

Utoti SL fl Utah 7* ,, “" 1 ° a ** iC 

W. Texas St 85. Southern Colorado 75 HHnofc 71 Columbia 48 

Weber st B7. Brfeftom* Youno 79 NfW Stine 75. American 69 

SL BlAdmts Si^T '"T* WSrS? I*" 

comolalfoa: American 71 Columbia 56 

Iona Clonic 

TOURNAMENTS 

I-.,-.., Idaho 51. 92- Wagner 68 

CkMc Iona 81, Bucknen 68 

g^mb 74 CbampiOMlilB: Iona 74. Idaho St. t9 

61 Lamar 56 BurfuW " «’ WOB " er « 

consoietioa: Bowline Green 95. Maine 51 Kadui Kftuttc 

nwiuniiei Holiday **>— Arteona St. II. Lehioh H 
Montano 74. Goorala Si. 63 Xavlor-Ohlo 17. Georoe WmMnatan 79 

Northeastern 71 ArkansaHJtlle Rock 63 C bn me*emlil»:Arbono».71.Xov»er-OWo67 
Ow m o mn o M o: Montano BL N o rtheastern B0 Consolation: Georoe Washington 7L Letileh 
CoasatotlHi: Ark.- Little Rock 71 Georvta St. 49 

n Scdekl Shootout 

Hatter Ctasstc Texas El Paso B1 Western Illinois 49 

StMson 5*. Marts! S7 Southern Illinois 75. Now 73 

E. Tenmuee SL 61 Dekiwore St. 60 OM—haMdp ; Texas- El Peso 77, Southern 


Hotter Classic Texas El I 

Stetson 5*. Marts! 57 Southern I 

E. Tennessee St 61 Delaware St. 60 a ”°V >i ? tu 

Oie m e Heihhi : Stetson 6& E. Tennessee SS « 


BQls dropped to 2-13, the worst Mew York 
record in the NNFL aucan 


FRIDAYS RESULTS 


the gnfw, they generally played 
ladcuster football depute rookie 
safety Russdl Carter’s two sacks of 
Buffalo quarterback Joe Dufek and 
an interception. 


ESULTS Idaho 94, W. Montana 65 

36 94 2J 96-91 Montana St. 61 Denver 37 
» » M TV—** Oregon SI. *9, Portland 54 
Jordon 8-U 5-7 21; Pacific SO. Oklahoma aty 67 
os 1-13 20. Re- Pi Loma 71 Redlands 57 

trr 8). Ciucaao 38 mi, sa. Concordia CoL 44 


ConsoWtoa: Martel 55. Dekmnre SL 50 
Hewkey e Classic 
Texas Tech 61 Southern Cal 59 
Iowa C7. Boston U. 53 
Championship: Iowa 58. Texas Tech 48 
Cmottrttea: uSC 81 Boston U. 70 


Consolation: Navy 81 Western III. 74 
Wichita State Cfasric 
Illlnota-Chlcoso BZ McNease St. 69 
Ohio U. 56. WIcMIa SI. 55 
ChamptoMlrtp: llllnols-ailcago 71 Ohio U. 64 
Concokrttoa: AAcNcese 61 WIcMIa 56 


, , _ . _ . , foaoiriuse 6-12 1V11 21 Jordan 8-16 5-7 21; 

Until the Jets got moving late m orr imb « 2a. cummiiw* b-u « 20 . r»- 


bounds: New York X JOrr 81. CMCnoo 38 (mb a, Concordia CoL 44 
{Johnson 10). Assists: New York It {Sparrow sawno st 71 Oregon Tech 65 


4): Chicago 19 rwhatley 5). 

Kansas Oty 34 21 34 34—113 

Phoenix 33 29 98 92—131 

Adams 11-168-8 30. Honan 8-12 7-7 73; Jotav 


SATURDAY'S RESULTS 
EAST 

Allred aa Cortland 67 
Arnhem 74. Clark 73 


Hockey 

National Hockey League Standings 


_ _ • . ... L« son 11-25 64 2B, Thomason 11-17 1-1 21 Re- Boston CoL 91. HonaM 71 

The Jets, trading 17-7 attoe nan, bouads: Kansas atv a (Thompson 15); Georget o wn 81 UNLV 46 

Phoenix 4] (Lucas 12). Asstsls: Kansas City 23 hoIv Crass 76. Army 74 

.(Thaws HI; Phoenix 35 (Adams 9). John jay 84. Lehman 68 

Son Antonio 26 30 M 31— in LaSalle 61 Niagara 58 

J 1 Semite 95 SS » 31-114 now England CoL 59, MIT 57 

1 PI fiOTI 1 ' OHmon ,W * M 31 Bontas ^ Ohio 34. 71 Connecticut 65 

IVilOUlX A.IUAVO Chambers 12-21 3-4 27, Slkmo 8-16 7-7 21 Re- pmstwrgh EL Robert Morris 62 

bounds: San Antonio 37 (Gilmore. Banks «>; providence SX Rhode Island 52 

f7|j^ SoottleOS (Slltma 9). Aesfatsr San Antonio » 5L Bonaveatura 67, CanWus 44 

A/ rml , V TAWIl (Moore 111.- Seattle 34 (Hendenm U». e, Lawrence U. 64. soothemata 
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Celtics Down Depleted Nets Nelson Takes 

Compiled by Our Staff Fnm Dispatches Albert King — you’re taking away Wllf 1 rnwn 
EAST RUTHERFORD. New so many points," said New Jersey’s TT Uv 

Jersey — A glance at the New Jcr- Otis Birdsong. “Our substitution D — — r 

sey bench Saturday night — at the pattern is totally out of whack." 
start of the game, three injured Tbe Nets had only four reserves 
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(Adorns 9). John Jay 84. Lehman 68 
24 3D 38 31— in LaSalle 61 Niagara 58 
95 SS 33 91—114 un* England CoL 59. MIT 57 


Miodripltkj 
N.Y. Islanders 
Waahtagtan 
N.y. Ronocrs 
PlttoMirgh 
New Jersey 


3 S 9—4 

Ptttsoargh 2 3 3-6 

P«S GF GA YOMM2 1901. Taylor (4). Badger (4). Chabol 
39 114 64 (4), Brlcklev (3); Tombeillnl (14), McDonald 

31 IX 111 2 t9). Loob (11). Shots an goal: Cotoory (an 


Herron) M5-14-37; Pittsburgh (on Ed- ’i 5 *® 4 


MEN'S GIANT SLALOM 
(At Pay SI. VtocoaL France) 

L Robert Erl ocher. Italy, 1:15.78-1:1435— 
9:30.13 minutes 

1 Martin Hanoi. Switzerland. 1:1538- 
1:1476—2:3034 

1 Richard PramaHan. Ikriv, 1 :1400-1 : 1440— 
2:3140 

4 plrmln Zurtirtggen. Swttiertond. 1:16.15- 
• 1:1439-3:3054 

5 Joel Gasnca. Switzerland. 1: 1590-1 : 1464— 
2:3062 

6. Max Julen, Switzerland. 1:1568-1:1495— 
2:3032 

7. Franz Gruber. Austria, 1:1571-1:1533— 
2:3054 

8. Oswald Totsch. Italy. 1:1639-1:1471— 
3:31.10 

9. Thomas Buraier. Swlneriand. 1:1630- 
1:1475-2:3135 

10. Jure Franks. Yugoslavia, 1 :1446-1 :14J6— 
2:3132 

MENS OVERALL STANDINGS 
1. Marc GJrordeliL Lwwnbourg, 45 ndnis 
2- Erkictier, 49 
X Zurarlggaa 39 
4 Hong) and Promotion. 29 

6 Bdrgler. 22 

7. Janas Nil won. Sweden. 30 
X Franko. 17 

9. Pooto ae China tlOly. 1$ 

1IL Julen and Oswald Tgtsch. Ilolv. 14 
WOA6EWS GIANT SLALOM 
(At Davos. Sw it zerland] 

1. Troudl Hoechor, West Germany, 1 :5031 
mtmitas 

X Marla Walllsar. Switzerland. 1:52.14 
1 Marina KlehL West Germany. 1^X15 
4 Brigitte OertD, Switzerland. 1 :SX40 
5. Elisabeth Klrchler, Austria. 1:5X51 
A Mlchoolo Gera. West Germany. 1:5X96 
7. Irene Engle, West Germany, 1:5X07 
X Karin Dedler. West Germany. 1:5113 
9. Held) wiesler. west Germany, 1:5334 
ID. Erika Hen Switzerland. 1:5335 
WOMENS SLALOM 
(At Daves) 

1. Cortime Gulgnard. France. 4933-4451- 
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,0 »- Si. Lawrence U. 64 So u t ham pton 56 
34 31 28 23—115 remote 78. Pena 57 
30 a 35 35-122 Trinity 74 Nkhotk 66 
10-23 7-7 27. Johnson 12-19 M 24; TuRb Botes 76 
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Bird took early advantage of Jeff . ^ h ^ Minwerf by n ; Attonto 17 [Rivers 4) 

Turner (in his second NBA start). a tat doox laloiws j 


players in street clothes — told you at the start of tbe game afrer mju- _ 

it would be tough enou^i against rfes to Darryl Dawkins, Cock and ■ 

Boston. And when two more Nets O’Koren. In tbe second quarter, f ^ 

wem down in tbe second quarter it King aggravated a groin injury and 

became virtually impossible. Wayne Sappleton tinned an ankle. 

All of which made things all the Bird took early advantage of Jeff 
easier for Lany Bird, wbo scored Turner (in his second NBA start), 

1 ' ” scoring 21 points in the first half. 

NBA FOCUS “Once I got going, it didn’t matter 

37 points as the Gdtics posted their 
““J" 13 g^mes with 

was Chfcago M. ® ld > s '™ d ? 5 b 2SStf 11 The 
Dallas 97; Milwaukee 99, Indiana shots tins year and lhas ima^l5 - 

96; Phoenix 102, Golden Slate 98; a . £L?%L 1 b &? knS 


SAN JUAN. Puerto Rico (UW) S » dftJSLK mSAJ* S&WKET " 

— Azuinah Nelson OI Ghana pum- (LolrnboBr16).AmW*: Dtmwr 27 { Lever »); Hartford 61 Mostoduntttt 59 


al 17 6 4 38 11 

13 11 3 2* 10 

11 13 3 25 9 

10 11 5 25 9 

d 10 13 3 23 t 

CAMPBELL CONFERENCE 
Karris Dlvtifon 


WUfredo Gomez Detroit 3i (Thomas 17). 


to win the World Boxing Council 
featherweight on an lltb-round 
twhninil knockout here Saturday. 


LA-CUPPun 28 20 27 23- 89 

Atlanta 91 II 21 28-101 

WTtkira 11-27 811 Jl. Rolfliu 812 1-2 17; 
Smittt8H5 84 21,N(xan 181080 20. Rabuands: 
LA. ainwra 44 (Walton 16); Atlanta 48 (Rat- 


ty. VIratitfe 89, Marshall 77 
Yale 81, Dartmouth 76 

SOUTH 

Auburn 78 M orta r 69 
Citadat 62, Bagtlsi 53 
damson 09. Augusta Col. 63 


who was guarding me," said Bird, 
who was 17-of-29 from the fidd ^2 
and Wor-3 from 3-pomt ^range. 

Bird has tried 25 of three-pomi 
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Rican with a left book followed by , 17 lK,v * ri *'• _ ... fiotWo bx jodoonviiiu 70 

a right to the dun. Gon»z fell face- S S S £3 

upm the middle of the ring and was Moiorw 12-21 11-16 as. Era** in< *-* u 1 Louisiono tocji 59, w. Kwituckv 54 
struggling to his feet as referee Oo y* ^* j8 “ ,or ?? ^ 1^ 4 Maryland w. Atobama « 

, « .. 1 Rtborads. 1 A , Laktrt 39 (Wonny 10)* ivurnrtiix St- UCLA 70 

tavio Meyran of Mexico Stopped Phllodelptita U (BorlUcy 151. Assists: LA. rflUnUTTiftri BQ. Socnfort a 

the fight Gomez was ahead on two LaMra 34 IE, Johnson 173; Ptillodalptila 25 Mtetesippt Vallav 77. Grambllng 60 

of flic three judge's cuds. ,a ”“ 1 SW™«n results “ 

The new champion is 21-1 with «»«* 26 ® 2 » to-to n. cor. st kel w. ceraima 6? 

15 knockouts; faffing to42£lM TTSStJfZSotn 

knockouts), Gomez was making ms 81386!S; Short 18® Ml «,Johnso«W489 Old Dominion 6X William & Atorv 57 

(ini nf rma*n hp worn lARsbsuad*: Phoenix S7 (Adams 13); Golden e AUwn bs Tnn Snuttwm TO 
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4 18 S 

Saiylhe Dtvtsten 

13 
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Los Angelas 
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21 94 110 wants) 18148—34 f- **■ 

21 94 119 N.Y. Rangers 18 1—2 ,* ««■"» I 

17 78 106 PWtadMMa 1 1 9-4 »»■, 

McCrlmrnwi 15), Pram 1 17). ZaroJ 15). Crrr- 
38 111 85 «■ (*»4 Mfbon 2 (8). Sboto on Boot: N.Y. 

29 105 101 Pwhws (on Frneso) 81817—34; Plfflodsl- *■ 

25 73 88 Phlo (on VanMesbrouck) 17811—34 S’ST 

B h « Jersey 0 2 1-1 

23 16 iu Quebec 1 1 4-7 

BU __ Goulet ii»l. a. Stactav 2 (16).M.5tastny (6). 

Hunter (4). P. Stratny (11), McKugnev (ID; *■ >»*«'» jk 
_ ... Sdlllmon (11). PtctwttoU). Gagne (7). Shot* *■ 

| » s sssssras 

5 i | JSTSrators 1\\X 

4 Slltonm (6), Zuke (31. NeUfeld (8). Malone '■ g— » . m 

(5); Jonsson (61. Pursson (2). Gilbert (4). *■ °?V* L * 

a 140 01 sbelsoogsai: Hartford (an Hrudev) 811-83— . ~ lBl,l r ° 


X Hess. 4849-4527—1:3426 
X Helens Barbler. Francs, 49J84536— 


4 Maloonata Ttalka, Poland, 49J3-45J7— 
1-3489 

i Oertll. 49284526—1:3502 
4 Oiga Charvatova, Ceecheslavkakla, 5001- 
4530-1:3531 

7. Car Inna Sdtmldhauicr. Swttzertond. 5009- 


( Cheeks 101. , 

SATURDAY'S RESULTS 
Phoenix 26 27 29 


96; Phoenix 102, GoUBHUMR knockouts), Gomez was malting his 

Houston 127, Portland 120, and percentage f oraun^-^)im snoot deta^e nf the mwn he won ia.Rabaeods:Phoenix57(Adomsi3>;Goiden 

last March against Juan Laporte. 

the NBA adopted « S S S S=S 

n»»K BQ- Philodplnhifl 17^ the Los the shot. la k c th® featherweight crown, Sampson 9-18 46 2X Otaluwon 7-15 7-9 21 ; 

pers S9, Ritiaaeipiua u-. me LOS added 24 paints having lost a dramatic I5th-wund vondsMoo jmi m a ncnmanan j-b* 

Angeles Lakers 116; Chicago 93, rS^nZ. tf oaainct the latp SaKradm- wax nohsuti; Houotan » IQMiwm 1»; 

NewYort 93- Phoenix I2LKansas and 18 rebounds for Boston. Die knockout agaust me late baivaaor w (M.Thompsonu).AMistt: Hots- 

ruH wifSnAimmk 117 Nets’ Michad Ray Rjdtardson had Sanduz of Mexuo. Nelson was ton 34 iluc» 9> ; Portland 23 tvoi«ntin« v. 
SSltllm* 28poinis and 13 assists and Bird- ahead in that fight- until Sanchez gj. « - ® ^ 

“K aKorou Darwin Cook, song bad 27 points. (UPI, LAT) caught him in the final round. C Woo!rtdge 12-20 88 30, Jordan 1823 80 20; 


FRIDAY'S RESULTS 

Calgary 6 J 0 8-3 

ILL Davtls 1 2 0 0—3 

Patterson (16). Bears 04). Bazefc (2); T rot- 
tier (l). Goan* (6). Sutllman (ID). Shots ea 
gurf: Cotaary (an Law) £87-5-06; Now Jor- 
say (an Lametta) 16860-31. 

Chicago 6 1 1—4 

Detroit 9 2 1-5 


Buffalo 0 1 2-3 

—m— D 0 1—1 

Ptavttar (i), Hamel 151. Paterson 15): For- 
dux (15). Shots on goal: Buffalo (on Potters) 6 
7-9—20; Boston (en Barrono) 4-7-8—19. 


Euroi 


Soccer 


WORLD CUP QUALIFYING 
Group 4 


UDGoMcn s. Alabama B9 Taxes Southern 70 
Ptieenta 21 sw Louisiana 7X t Mississippi 62 
I (Floyd 6). T e nn on o s B& Vermont 48 
22 33-127 Vo. Commamwami 87, George Mason n 
? ?7 ia woke Forest 64 AppalacMan 62 
MIDWEST 


. GO ra (B), KlslD (8), BoUflrev (12). Duouav Fnexx 2. East Ganna nv 0 
(U), Yzurman (12); Larmer 2 (XU. Frow 2 Potato Stan di aps: France 6; Bulgaria 3: 
(11). Shots on goaf: Cnicogo (en Staton) 7-15- Yugaslov)a3; Eost Germany 2; Luxembourg 
IS— 37: Detroit (on SkaradanAJ) 1812-7—35 a 


e shot. to -ake the featherweight crown, Sampson 8ta «4 ax oiaiuwen 7-15 7-9 211 midosest 

Robert Parish added 24 points having lost a dramatic 15 J-rotmd Akron 69. Ashland 57 

id 18 rebounds for Boston, pe knockout agmnsi the ^ Salvador 

. j »r.i iBi..! liJi.nlm. La /I Csw-kn rtf Mpyuyi Nplwm was . .. «.n.^ u ,«nr.i m Dndnnan 80. Miami (Otuol 77 


PRtoberab 0 12 1-4 

NLY. Rangers 8 2 18-3 

Belnor m. Shedden (12). Bullard (151. 
Hltiier (1); Beck (21, J, Patrick 2 Ul.SholSOB 


Next Matches: Mardi 27. Yugoslavia vs 
Luxembourg: April X Yugoslavia vs Franca. 


WEST GERMAN FIRST DIVISION 


Sabres Tie Record for Tight-Upped Bowman 


Portland 61 (M.TtompsoAU). Assists: hous- 
tan 34 (Lucas 9); Portland 22 (Valentine 91. 
Donas 3* 98 37 31-97 

Chicago HUM 20-97 

Woolrtdoe 12-20 44 30, Jordon 1823 80 20; 
Aguirre 1817 44 24. Vincent 818 54 21 Ro> 
bounds: Dellas 58 (VTneant □>: CMcobo S3 
{Johnson. Jones 91. AOdtfs: Dalles 25 1 Davis 
91; cWcobo 21 (Whatley 121. 

Denver 25 26 35 2t— TH 

Cleveland 87 25 16 EG — l«G 


United Press International record to Boston’s play- hy-pisy an- was nnsourgu t, wag w 

BOSTON On the dav he tied nouncer. Bob Wilson. “Scotty said gaiy 3. New Jersey 3; Detrrat 5, 

(he Si Ftate Spe » he didn’l warn to think about it ^iogo 4; ; Wmnqxg 7, Jashi^r 

cord fondling vSorSf^otty betaise he considers it a phony ton 5. and Edmonton 6, Minnesota 
d ” •, _ , n it,: nn record. Wilson said. He said nc s J- 


, . TT-, /-.i Non 812 181631. Enonsn 1X316430; Dovls 

jlay an- was Pittsburgh 4 , Kangers i, w-ib 3-4 2 XHubboni 4 . 712-13 2 a rw««u: 
tty said gary 3. New Jers^ 3; Detroit 3, Denw5i(Coooor]2}:CJovaland48 (Hinson 
,bbut it Sago 4: Winnipeg 7, Washing- »■ clMtand 


record,” Wilson said. “He said he’s 
“Congratulations-— yeah," he said " p ' 


Larry Hayfair.GillesIfc^ and 

Brent Peterson scored Saturday to 17. Rebounds: uLLokuns? (WDrinv.Abdui- 


Denver 51 (Coooorm: devtaand 48 (Hinson 
9). Assists: Denver 27 (Lnar 15)1 Oavokmd 
23 I Davis m. 

LA. Udtars a 32 21 21— » 

Wnsbtaates 22 32 U 38-181 

Robinson 817 7-7 25, Rutond 64 811 »; 
EJatuwn 1816 3-3 2L Abduklobbor 744 34 


Hft Buffalo to only juscomdK«d J 


«he«alked off after the &ffaio NHL FOCUS 

Sabres 3-1 vrctoiy over the Boston hft Buffi uo toorny iuseoraa i_a. Laker* 24 lEjonnson iti; wesb- 

Bnnns here Saturday. received audit for wins when he victory of the year Alter a sooraos mm ss (ri*»<j 91. 

Bowman, who guided the Mon- wasn’t behind the bendi and didn’t Trot fc SSloraw * Z » 

treal OmarBeps to five Stanley get credit for other wins when he lead on Playfair^ sfir^tgoal 1 ^ ^ J7 j»8037.Porbh tM9M24,- Richard 

iqtAc hue a mrPPT MS.'" SC8SOO at 3:59 Of thCSeCOOfl pep™- son 12-23 34 28, Blntena 12-28 87 Z7. Re- 

Cups during lhc i9TOs. has a rarea wa f^ . Buffalo 9 The lead weal ot 2-0 at 5:49 of the bo«Bd*: Boston skpothiU}; Now j«roev4s 

mark of 690-285-1 98 over 16 sea- Mcanwhte a \ms twmo j, ^cked up a wn«"» 

sons- the 690 victories tie the re- Boston 1; Hartford 4, the New iak« wnen nama pkosm up a B tRlllHHtison i 31l 

"3' KL i3 b JSI v^k Tct^ders 3- Philadelphia 4, loose puck ai center ice and fired a tuBaaa n » ■ n-« 

a ™, D* 1 *. “ v * n » ’ J. Onrfiec 7 25-footer oast goalie Pete Peetezs. *SBwim»er mb* 

coached Chicago, Toronto and New York Rangera l, i^^ueoec /, pao* marg ^n ciimmingsHi2420,Monotof8i58iizi; 

Montreal fmrnl930 to 1955 New Jersey 3; Montreal 9, Los An- Tam Fergus halwd toe ma^ W u ta ™8ao8i2 26 . kouooot-um 17.su.- 

rirf.. I5iln3‘au hr tries 7* Hosburah 6, Calgary 4: 1:37 later, but when Feeters was ««*** 7.12 m 17 . rooupU: mdona ss 

Bowman was tight-lipped as he getes /, r pT^7_ ’ Y^y Xo _ ^ 2* seconds left, Peter- ,K-ta9D w «M»ouitao 55 (cmminoi 111. 

left the Boston Garden, but before Vancouver 3, Edmonton ana to- _ amms: Indiana 22 (sietiiii*7);Miraamtw 

ihc gaiMhe^t^d^i about the ronio 3, St Louis 3. On Fnday it son tallied as empty-neter. 


28 » 18 23—187 


DePauw 69. MOUkon 41 
DO Paul 95, Notro Dame 83 
Detroll 65, Toledo 55 
EvansvUta 7X Indiana SI. 78 
Indiana 81. Kentucky 68 
Indiana Central li Franklin 71 
lawa SL 74 Drake 73 
Kansas SL 72. N. Iowa 59 
Kanos 84 Abilene Christian 71 
Kcnvwi 94 Urbana 77 
Momoutte 61, N. III. B 
Mtchtaon 87, Dayton 7B 
Nebraska 74 emotnon 73 
N T ttiu w ota nt 74 Oikaao 49 
Oberlln 78, TMol 74 
Purdue 85. S. Carolina 63 
Missouri 84 Toon. TOcfi 64 
wucansta 74 Cent. lAkntaan 63 
SOUTHWEST 
Arkansas 78, SW Ma SL 56 
Houston SLLSU 73 
Rice 54 Tutaiw SS 

Southern Muthodltt 97. Centenary 79 
Texas 84 Buadi state a 
TOKOS A4M 74 Pan American S 
Twr««i Antonta 74 TCU 74 (OT) 
Tevas-Arflngton 84 Texas UVeetavan 78 
VcmdertXrt 84 Baylor II 

FAR WEST 

Air Force 85 UJL International 56 
ArtL-Littta Rack 7S. Georgia SI. IB 
Boise St. IV CWrogo 51. 61 


goal: Pirtourrt (on Hanlon) U-1M2-1-B; W er d ar Bremen 4 Borussla D ortmun d 0 
N.Y. Rtmaers (on Herron) 6-1HM-29. Wald hot Moimhehn X Barer Leverkusen 1 

wtartnee 2 1 4—7 gmtracht Frankhiri 1, Barusski Moencti 1 

Mtaititoeteu 2 1 1—6 Fortune DucsMMort ft vfi, Bochum 2 

TumMI (4). Mullen (10). HowOrdwk (16). vfb Stattgort 5. Kortoroho SC 8 
Bosdtman 112). Stem (8), Ptaard W. Mo- FC Cokwne X FC KalMTStautoni 0 
cLoan (12); ChrWtan (VI.McEwon (1),Lara- Bavem Munich X ElntrocW Brunswick D 
war (D.Canmitmr (ZD.Murptiv Ul.Statsoa seftane x HwMsirg SV 0 
goal: wtantaea Ion Rtaoln) 7-8-16-01: Wash- Bayer uertlngm L Armlnlo Bloletold 0 
tagton (on Hovutord) ftl*4-31 Palate standings: Bayern Munich 25; 

Minnesota 8 2 1—3 wertta- Bremen 23; Bayer UeRUnaon 21; Ca 

Eihuoston 2 2 3—6 inane 20; Borntsla Manchenaladboch 19: SV 


tngton (on Hawmra) Potato Standings: Bayern Munich 25: 

Mlueiota 8 2 1—3 wurdbr Bremen 23: Boyer UenAngw 81: Ca- 

Kdgtoeten 2 2 3—6 logne 2D; Barasski Monchonoladbach 19: SV 

Karri 2 (29), Anderson (171. Gretzky (26). 19; Bochum 19: Stuttgart 17; Kabereloutom 
Feoailn (2), Carroll (2) ; Bruton (U .McCarthy n: EintracM Frankfurt 17: wakStaf Mamt- 
{». Nttaier (5). Shots oa goal: Mhnesata (an holm IS: Schalfco 15: Fortuno DwenUort 14; 


Maag) 14-11-9— M: Edmonton (anMetansanl Bayer uwitasnH; Kart! 
ikftS — 21. Dortmund 11: Arm in la B 

SATURDAY’S RESULTS troCht BrtMtwICk ID. 

Lm Aegeleo 3 l »-7 

Moetroai 5 13-9 ENGLISH FIRST 

Nastund (19), Robinson 3 (5). DoBlols (5), Luton L Aston Villa 0 
MondDU (6), Ftockhari (4), Smith (10), Oar- Narvricti 1, West Ham 0 
bonnecw (7). Gainey (8) » Tartar (12), MacLal- Nottingham Farast X Mai 
km (131 Dionne (15), Fas 2 (121. Stain (6). Queens Park Roam ft I 
Galley (51. Shaft ea go of: Los Angeles (an StofTtota weikiesrini 1. Ct 
pmnev) 1M-1S— *0; Montreal (on Eliot) 11+ Soumampton L Arsenal 0 
Stake ft jgtwich 2 

Toronto ’ ’ ] Sunderland ft Leicester 4 

SXLools a . “.I* -5 Tottenham 1 Newcastle 1 

Brubaker (1). Dmiago (TO. A West Bromwich X Watford 1 

(5); Sllfiww 181, Fedorko (lB).Levaliw (9). potato r ^ir~ Evert 

SMsoneroOi Toronto (on Uut) 8-14-11-1—34; 33: Manchester umtod 32: 

SL LDUb tat Bernhardt) 1W8-84 anwtan 31; west Bramwk 

C i tmwttnn 8 2 0 8-8 sieflku me m —a ny 97: L 


ft Deroia Ttalka. Poland. 49A84S62— 1 flSJO 
9. Raswltha Stainer. Austria, 5X18-4564- 
10SS2 

lft An [a Zavodtov. Yugaslavta. SDX4 4464 — 
1:35.88 

WOMEN'S OVERALL STANDINGS 
1. Hta 57 

X OertlL 48 

X KlehL <2 
4 Haaetwr, « 

4 GutgnenL and Klrcftlar, 33 
7. Gera. 31 

ft Perrine Peten, Franco, 30 
ft wamsor. 28 

10. Zoe Haas, Switzerland. 25 


Transition 


BASEBALL 
Aonricaa League 

BALTIMORE— 5 tanod lm Lacy, outftakl- 
er, to a four-roar contract. 

CHICAGO— Traded Vance Law, InfloWer, 
and Bert Roberge, ottcher. to Mordrooi for 
Bob James, pitcher, ond Bryan Ultto. tafleid- 
er. 

MILWAUKEE— Traded Dan Sutton. Bttetv- 
or, to Oakland for Ray Burris and Eric Barry, 
ptidwr*. Assigned Barry to Milwaukee of ttw 
Pacific Coact League. 

OAKLAND— Traded Bill CoudliL anther, to 
Toronto for AHrado Griffin, shartaog. and 
Dave Collins, outfielder. Traded Rkkey Hon- 
dersaauutfleider.and Bert Bradley, pitcher, 
and corft to the N.Y. Yonkres lor Jay Howell, 
.Jose Rios. Eric Plunk and Tim Btrtsas. Bitch- 
ers. and Stan Javier, outfielder. 

NOHoatt League 

ATLANTA— Readied an aareement with 

Brace Sutter. Pitcher, on a six-year Co ntra ct . 

N£w YORK— Traded Watt Terrell, Pitcher, 
lb Detroit tar Howard Johnson, third base- 
man. 

SAN DIEGO— Traded Fiord OtlHer. pitch. 


Bayer Leverkusen U: Karlsruhe 12; Barassto SAN DIEGO— Traded Ftovd OtlHer. pitch- 
Dortmund ll; Arm in la Btalofeld 10: Eln- er. to Mbmosata tar Ray Smith, catcher. A«- 
iroeftt Brunswick lft signed SmHhtoLHVegsei the Paeme Coa«i 

Loogua. 

ENGLISH FIRST DIVISION 

Luton 1, Aston Villa 0 ^ ___ 

Norwich l. Weil Ham 0 " " 

Nottingham Forest ft Manchester United 3 P -.!£ 

Ou*«ns Park Rangers ft Evertan 0 Wll 

Sheffield W iB no nta v 1, Chelsea I J 


Sousnampten L Arsenal 0 SUN CITY CHALLENGE 

Stake ft igswMh 2 Top Bankers end earnlagt at the 5«t City 

Swideriand ft Leicester 4 tavtMUoaaL camgleted Sunday la Sm aty, 

Tottenham ft Newcastle 1 South Africa: 

West Bromwldi X Watford 1 ft Ballesteros. 5ixdn. 30U»ft 69-71-65-76-379 

Potato Tlnwifc g i: Evertan 34; Tottenham Nick Faldo, Britain, SlSftOOft 70-7X71-72—285 
33: Manchester United 32; Arsenal 32: South- Loe Trevino, Oft. SlOftOCQ. 74-7X7149—286 


Brtoham Ybung-Hewall 74 W. Va. Stato 65 Vaaeoaver 


Calorudo St. 74 Northern Colorado 63 
E. Montana 6ft Montana 5fc 58 , 


Twill (lll.Gractta (91. MCHOb [101: Heeo- 
cheld (4). Carroll (3). Shots an MW: Edman- 


amotan 31; west Bromwich 28; Chelsea 27: Ray Floyd. Uft, SAUBft 74-7WS6S— S91 
StwfftaM w enmiaa v 27; Liverpool 27: Not- nao AofcL Japan. STSilDft 746^69-78—292 
Unehan Forest 27; NorwWi le: West Ham 26; Tom Kite. LL5. 3674)08. 70-75-76-73— J9j 
N e v to o n te 24: Sunder lan d 23: Queans Park Ban Crensnaw. as, SOftOOft 7>74-72-75— 2S4 
Ranoaro224 WaHord 21: Leicester 21; Aston G. Norman. Aiatralla. 35X664 74-7D3ft75-297 


26 (Mcncrief 91. 


lfl x CuL Stale-Lot Angelos 95 ton tan 8Wd»ir)lMH84— 48s Vancouver viUo 20: lpswlcii 19; Luton 17; Coventry U; C. Piayer. S. Attrca. 3SX664 76-76.71 -74— 297 


Humboldt st 44 Oregon Tech 43 


(an Futirl IW-2-34 


D. Watson. S. Africa, S52A64 7>7S-73-76-297 
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Art: The Selling of Julian Schnabel 


By Grace Glueck 

New York Tima Service 


N EW YORK - It*s a mere 
half-dozen vears since the 


1 N half-dozen years since the 
controversial phenomenon 
known as Julian Schnabel arrived 
on the New York scene, one of 
the most promoted — and pro- 
mo table — artists of modem 
times. And so much has the art 
world changed in size and struc- 
ture that at 33 he enjoys a star- 
dom undreamed of in the far-off 
days of Jackson Pollock, when 
“new" art was almost unsalable. 

The key American name in the 
much-touted international move- 
ment known as “neo* Expression- 
ism," Schnabel's paintings are 
sold internationally to the in- 
creasing tribe of institutional and 
private collectors — themselves a 
phenomenon of Lhe extraordi- 
nary an world expansion — who 
follow trends in contemporary an 
as closely as brokers watch the 
stock market. There are those 
who hold that Schnabel's rise has 
not only to do with being a talent- 
ed painter, but with the show-biz 
stock-market mentality of today's 
an market, whose products share 
the volatility of. say, pork belly 
futures. 

The subjecu like any “hoi" 
property, of rumors and rivalries. 
Schnabel has been charged with 
many failings, from lack of talent 
to seif-promotion to rank ingrati- 
tude toward those wbo have 
helped him. On the other hand, 
there are those who swear by his 
loyalty to friends, his generosity 
to other artists, and his openness 
to new ideas. “It's in the nature of 
Julian's personality that he's per- 
ceived in terms of extremes.” says 
his former dealer, Mary Boone. 

Recently. Schnabel's career 
took another large turn. Last 
May. he left Boone, widely cred- 
ited with setting the stage for his 
early success, for the solemn up- 
town precincts of the Pace Gal- 
lery, which represents such 
heavyweights as Dubuffet, 
Louise Nevekoa and the late 
Mark Rothko. Pace s proprietor, 
Arnold Glimcher, who sees 
Schnabel as '‘a great talent, an 
incredible life force, as charis- 
matic as Pollock," mourned a big 
show this fall which quickly sold 
out, with a lavish catalog that 
reproduced each work in full col- 
or on a page. (“No one except 


Degas gets catalogs like that." 
murmured Leo Castelli. who in 
1981 joined Boone in handling 
the Schnabel oeuvre.) The paint- 
ings are certainly among the most 
impressive that this strong but 
prodigally uneven artist has yet 
produced. 

Schnabel who sees his work as 
“driving people crazy; they don’t 
know wnat to make of it,” has 
unquestionably earned his place 
in the big, booming art world of 
today. Appearing at just the right 
time — when a taste for more 
expansive, figurative an with 
symbolic or other “content" was 
replacing interest in the bland re- 
duclivenesS of Minimalism — he 
broke through the cerebral re- 
straints of a decade, painting on 
surfaces of velvet and broken din- 
ner plates while zealously plun- 
dering myth, religion, history and 
the work of past masters for his 
subject matter. 

What’s more, he had real tal- 
ent, by no means elegant or re- 
fined. but a raw, rhapsodic talent 
unconcerned with taste, like that 
of the 1930s writer Thomas 
Wolfe, whose large reach some- 
times exceeded his grasp but who 
could never be accused or con- 
cealing a feeling or idea. 

True, Schnabel in person, as 
full of rhetoric as his paintings, 
tends to be a self-ap predator; un- 
like the retiring heroes of Mini- 
malism, he talks with an awe- 
some self-confidence. 

Mary Boone met him in 1977 
— while setting up her gallery — 
at a downtown restaurant where 
he was working as a cook, and 
began alerting key collectors and 
arran g in g shows. She Sold two of 
his “plate" paintings — one for 
53,500 and the other for S4.500 — 
around the time of his first New 
York show in February 1979. 
That show — of four works on 
canvas — sold out before it 
opened, at prices then in the mod- 
est range of SH500 to $4,500. At 
the recent Pace show, prices, ac- 
cording to Schnabel ran from 
$50,000 to $65,000. 

Critics, and the rest of the art- 
■ going public, received Schnabel’s 
work with the confusion that usu- 
ally attends a change in aesthetic 
weather, a confusion compound- 
ed by the publicity that surround- 
ed him and perhaps still obscures 
an objective appraisal of his gifts. 


In the Erst two years of his New 
York exposure, he had no less 
than three shows. Reviewer reac- 
tion ranged from all-out enthusi- 
asm to cod to cautiously accept- 
ing ("At times a painter of 
remarkable powers," wrote Hil- 
ton Kramer in Hie New York 
Tunes in 1981.) 

Soon the sniping began. Stories 
of his overweening ambition be- 
gan to circulate among artists, 
and debate about his talents rang 
loud and clear. In 1982 Robert 
Hughes, the art critic for Time 
magazine, called Schnabel’s work 
“callow" and “pretentious." 

In bis handsome studio-home 
on East 20th Street the other day. 


Schnabel complained mildly 
about his public image. ‘To 
amazed that Pm so successful and 
so misunderstood/’ he said. 
“Maybe it's too difficult to look 
at the work itself, and so they talk 
about other things. Unfortunate- 
ly. too, my work is perceived in 
terms of its materials rather than 
the iconography I impose on it. 
People see it from one of two 
sides; either they feel ‘He’s get- 
ting all that money so the work 
must mean something/ or they're 
jealous and think. ‘He’s getting 
all that money just for thatT 
Painters who aren't scared to look 
at my work see that it’s real paint- 


Born in New York and relo- 
cated, at the age of 14, to Browns- 
ville, Texas, where his father was 
in the used-clothing business, 
Schnabel graduated from the 
University of Texas and returned 
to New York in the early 1970s. 
At odds with the Minim al de- 
cade, he painted away while hold- 
ing odd jobs; selling sunglasses, 
cooking in restaurants. 

But by 1980, his talent and in- 
dustry, combined with that of his 
dealers, made him the most 
prominent American in a new in- 
ternational generation that estab- 
lished itself under the vague ru- 
bric of “neo- Expressionism." 

As his paintings began to sell 
Schnabel's life expanded. In 
1980, he married the Belgian- 
born Jacqueline Beau rang and is 
now the father of two daughters. 
He spends six months of the year 
at his country house in Bridge- 
hampton. New York, and has en- 


larged his quarters on East 20th 
Street to a living-working space 


of Roman proportions. The 
house is full of works by artists 
Schnabel admires, from 
Francesco Clemente to Max 
Beckmann to Captain Beefhean 
(Don Van Vliet), a friend who is 
better known as an innovative 
rock composer than a painter. 

Bulking huge on the walls are 
also a number of paintings by 
Schnabel including a “St. Sebas- 
tian.” originally sold to a collec- 
tor for S3.000 — of which Schna- 
bel got half — and that be paid 
$35,000 to reacquire. He says. “I 
like having my paintings 
around." 

“I have no ambition to be rich 
and powerful" he says, “I think I 
am powerful — that people are 
curious to know what I think and 
what I’m doing. But what I want I 
have — the privilege of doing my 
work and protecting my family 
and not having money problems. 
1 haven't changed. 1 still have the 
same friends 1 started with. I'm 
not in a hurry. I don't see that 1 
have a ’career in art I don't make 
paintings to have a show, and I’m 
not interested in the ‘an world/ 1 
think it's a silly little microcosm 
or politics and bad feelings, and I 
don’t want to fit into its format." 
Boone is philosophical about 
Schnabel's defection. “Maybe it’s 
a good thing Julian left," she says. 
“He brought excitement and con- 
troversy to a new generation of 
artists. But I think he felt increas- 
ingly dismayed by the growing 
group at Lhe gallery that he be- 
came a part of. He told me he 
didn’t want to be part of any 
group, and I believe him. The sad 
thing is, he didn't just leave my 
gallery, but that of Leo Castelli, 
who's had the top artists of two 
generations." Castelli, on the oth- 
er hand, makes no secret of his 
anger. “He had it very good here 
with Mary and me.” he says. “But 
he wanted to be King Kong; he's 
arrogant and imbued with self- 
importance. He felt that at 
Mary’s and my gallery the com- 
petition from others was too 
strong. I still think he's a good 
artist, but I haven't seen the 
show, and I don’t want to see him 
again.’’ 

Schnabel says. “Painting is my 
way of mediating reality. It gives 
me problems, makes me nuts, and 
saves my life. I never look back at 
a painting “ 
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LANGUAGE 


Some Linear Discipline 


By William S afire 


O 




W ASHINGTON — Nora 
Enhim the novelist, undcr- 




T 

J 


* i 


VY Ephron, the novelist, under- 
lines a couple of curious usages in a 
story by Jane Gross of Hie New 
York Tunes about Fred Lebow, the 
marathon runner and promoter. 

Lebow comes up with marketing 
ideas that no high-powered com- 
mittee could be expected to pro- 
duce. according to Kathrine Swit- 
zer, a former runner. "People who 
think linearly get frustrated by 
that," says Switzer. “They're afraid 
of change. They camel an idea to 
death." 

First, linear . This word is 
claimed by many disciplines: to an 
artist, it is a graphic design where 
lines and forms are emphasized 
over color, to a mathematician, it 
involves terms of the First degree or 
on equation whose graph is a 
straight line; to a botanist, it is a 
description of narrow, uniform 
leaves or grasses; to a physicist, 
linearity is the extent to which an 


effect is exactly proportional to its 
cause: to an educator, linear learn- 


















cause; to an educator, linear learn- 
ing is that step-by-step process re- 
quiring correct responses before 
proceeding in programmed learn- 
ing. 

Linear made the front page of 
The New York Tunes recently in a 
story by James Gleick about Nar- 
endra Karmarkar's discovery of a 
problem-solving algorithm, which 
“set off a dduge of inquiries from 
brokerage bouses, oil companies 
and airlines, industries with mil- 
lions of dollars at stake in problems 
known as linear programming." 

Linear programming is the way 
ih.n mathematicians examine the 
variables in a system to figure out 
the most efficient route to the goal 
To the rest of us, linear used to 
mean “extended in a straight line" 
or “strung out in a line." Today, to 
those of us who ain’t got algorithm, 
it has another meaning: linear 
thinking is formal logic, a brand of 
t hinkin g that moves steadily from 
cause to effect to the next cause and 


past than and sneers. Btinch of 
dods and plodders. 

For example. Tom Zito of The 
Washington Post wrote in 1983 
that a -psychology professor sug- 
gested, that games also teach chil- 
dren a large number of cognitive 
skills, multilevel (rather than lin- 
ear) thinking." That puts down lin- 
ear. Timothy Leary, the 19<SQs en- 
thusiast of LSD, recently said 
proudly, Tve totally toasted all 
those circuits in my brain that lead 
to linear thinking." 

On the tuber hand, there are 
those who use linear to describe 
thinking chat is rational and pro- 
duces results. Writing about mysti- 
cism and science in The New York 
Tunes in 1982, William Stevens re- 
ported that some analysts said Hin- 
du convictions are “contrary to the 
linear-thinking spirit of discovery 
and the ever-evolving, ever-chang- 
ing picture of reality that science 
paints." Thus, discratiimi linear 
ih mking is more likely to lead to 
“Eureka!" than are meditative 
methods. 

On the third hand, the phrase has 
been used because it' has a nice 
scientific sound. Political pollster 
Pat Cadddl said in 1979 that by the 
use of “focus groups," panels of 
typical people who go into the tank 
in depth, “you get insights that go 
beyond your numbers. Yon get a 

linear thinking process tfyu ex- 
plores all sorts of unexpected di- 
mensions to the campaign." In that 
use, linear seems to mean “intu- 
itive” rather than “rational" 
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OW to the verb that might 


puzzle linguistic historians of the 
future if its origin is not explained 
here immediately. “They cornel an 
idea to death," derides Switzer. 
That verb is based on the anti- 
bureaucratic definition of a carnet 
a horse designed by a committee. 
To camel is evidently “to act plod- 
dingly amj uninspirationaQy, as in 
a linear-thinking committee." 

New York Tima Senior 


The question; Is calling someone 
a linear thinker a compliment or an 
insult? 


US. Halts Commuter Airline 


Julian Schnabel in bis studio. 


The phrase is sometimes intend- 
ed to nave a pejorative cast, as a 
type of thinking devoid of emotion 
or unseen by insights. Linear think- 
ers, muses the inspirationalist, rare- 
ly shout “Eureka!" Switzer jogs 
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NEW YORK — The Federal 
Aviation Administration on Satur- 
day ordered the immediate emer- 
gency grounding of a commuter 
airing American Central charging 
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fying records and other safety vio- 
lations. 
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